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I  At  The  Lookout  j 

BUSINESS  LEADERS 
AGAIN  POINT  NEED 


Trade  Treaty  Hits  Auto  Industry 

Special  Corrc.pondence 

Toronto  —  There  are  now  definite  indications  that,  whatever  benefits 
may  accrue  to  the  agricultural  community  and  consumers  generally  from 
the  new  trade  treaty,  and  whatever  the  advantages  from  the  standpoint 


COMPANY  PROFITS 
SHOW  DECLINE  OF 
ABOUT  15  P.  CENT 


B.  C.  Lumber  Finds 
Normal  U.  K.  Market 

Vancouver  Bureau  Tha  Financial  TImaa 
Vancouver.  —  Regardless  of 
threats  of  war,  British  Columbia 
lumber  mills  are  finding  the  market 
for  their  product  in  the  United  King- 


TARIFF  AND  TAXES 
STUNT  INDUSTRIAL 
GROWTH-McMASIER 


TAVATimU  DCI I17C  national  interest,  the  effect  of  the  reduction  in  the  protection  Results  of  222  Canadian  Cor-  Cf^i  Comnanir  Hm/I  Rlam*a 

IAAAIIUN  KtUtr  affordMCanadian-mado^motor  cars  is  seriousiy  affecting  output-and 


Sir  Edward  Beatty  and  Ross  H. 
McMaster  Refer  to  8% 
Sales  Tax 

TREATY  HITS  INDUSTRY 

Automobile,  Steel  and  Other 
Producers  Affected  by  New 


the  automobile  industry  is  one  of  the  most  important  factors  in  Canadian  ^  M  Show  Resistance 
industrial  employment.  Depression 

Apart  from  the  effect  in  curtailing  fhe  output  of  the  operating  plants.  - 

The  Financial  Times  is  informed  that  Willys-Ovcrland  has  abandoned  GROSS  OFF  ONLY  8.5% 

arrangements  which  had  been  made  to  establish  a  plant  at  Windsor  and  - 

that  the  Packard  and  Hudson  companies  are  practically  "packed  up  and  Aggregate  Net  Earnings  Down 
leaving  the  country.”  Also  attention  is  called  to  the.  fact  that  Canada  lost  $36,776,235  From  Previous 

the  Studebaker  plant  some  time  ago.  when  "they  found  that  they  could  Year  _  Workinc  Caoital  Is 

manufacture  and  sell  in  Canada  more  cheaply  from  the  United  States  W  II  M  ’  »  *  ** 

than  they  could  at  Windsor."  And  it  is  declared  in  the  industry  that  fur-  ”®i*  IVlamtamed 


porations  Show  Resistance  have  been  maintaining  their  normal 

to  Depression  volume.  Charter  rates  on  ocean 

_  tonnage  have  advanced  somewhat, 

GROSS  OFF  ONLY  8.5%  sufficiently  to  interrupt  the 

_  ’  movement.  War  insurance  rates 

clinibcd  Considerably  in  recent 
Down  represent  such  an 

$od,77o,2oo  rrom  Previous  infinitesimal  percentage  of  the  total 
Year  —  Working  Capital  Is  cost  .of  lumber  transportation  that 
Well  Maintained  ““  important  in- 

• _  fluence. 

famines  renort.i-  maHp  hv  f  ana-  The  biggest  hole  in  British  f  o- 


Well  Maintained 


These  Factors  for  Delay  in 
New  Strip  Mill 

25-YEAR  REVIEW 

Expansion  in  Canada  Compares 
Unfavorably  With  Australian 
Record  —  Too  Dependent  on 
Outside  Supplies 


dian  companies  during  the  past  8  *'o\Tnt'''^  a^  dusHy*^has°  been  'lerfously* cTeck 

months  shnvi-  a  slight  foaimtion  of  OllCnt.  \\  lllle  H  fCW  SHIcS  ...  _ _ _  _ 


rroaucers  /\rreciea  oy^riew  p|.,n,  losses  may  be  suffered,  as  wcM  as  curtailment  of  output,  if  The  biggest  "hole"  m  nrltish  fn-  - 

Trade  Treaty  and  Other  such  modifications  in  the  present  tariff  .sehcdules  are  not  made  as  would  reports  made  by  Cana-  pj  .  maritp,  rontiniies  to  K;(pansion  of  Canada's  steel  in- 

Tariff  Reductions  discourage  the  eunem  trend.  dian  companies  during  the  past  8  h^t, m  q  dustry  has  been  .seriously  checked 

_  The  situation  as  outlined  to  The  Financial  Times  is  that  production  ''Pdiiction  of  been  made -to  laVn-d^^  taxation  policies  of 

X he  adoption  this  week  by  parlia-  has  already  been  reduced  by  several  of  the  smaller  Canadian  furtories  ll"  net  earnings  from  , •i,i„a_  .i^pan  itself  has  bought  prae-  *'’*'  Ross  H. 

1  ment  of  the  new  trade  treaty  while  larger  manufaetnier.s  have  di.sconrinned  certain  models  wbic,  will  3^  bv  noniing.  and  the  Tar  3st  TmuT;'  "S.h"  T,h 

.1  ,•  *  j  o.  .  „1  tu  hereafter  bp  imported.  Figures  have  reeently  been  published  lindirating  1?.  ^ °  °  b>  figure  as  one  of  the  ' "f  <  anada.  Ltd.,  told 

with  the  United  btates.  and  the  ap-  ,j,a,  during  the  past  two  years  some  S.S.mm  motor  vehicles  were  imported  Times.  In  a.  year.  cusiomeis  of  B.C.  3--  ■'shareholders  of  the  company  In 


proaching  federal  budget,  coupled  which  could  and  should  have  been  made  in  Canada.  Also  there,  has  been  "hPn  I'nited  Smtes  corporations 
with  public  pronouncements  on  the  a,  further  loss  of  export  business  when  the  mannfarfiire  of  any  partienlar  P^nerally  reported  precipitate  de- 
desirability  of  relief  from  the  steady  niodel  in  this  ronntry  has  been  discontinued.  These,  conditions  are.  of  CanVri  an  °'f?Trp-*TrovMr'^' 

trowii,  or  b,  ,mr  Edw.rd  t?.!,';?.  '.'.‘".c'.'.'-.c-  .  ™b,oTm“„”.rS';t 

to  which  iudiisfrial  and  commercial 


_  ..  ,  ‘  ,,  .  need  hardly  be  pointed  nut  that  the  effect  on  the  antomobilp  and 

Beatty,  president  of  the  <  anadian  manufacturinR  concerns  themselves  is  shared  by  the  manufacturers 


UNDSLEYS  ENTER 

P  n  Mf MIMP  lllpl  B  aggressive,  stand  of  President 

D*V*  ITlllllHU  rUjlil/  Roosevelt,  together  with  the  exteud- 
PAMAIIC  AT  IUTTAI1?  p'icce.ss  of  British  and  French 
f  AlflUUu  ULU  IKlIlllj  eHorts  to  form  an  effective  alliance 

_  against  further  aggression  by  the 

Have  Closed  Deal  for  Financing  partners.  However,  even  with 


Pacific  Railway,  and  Ross  H.  .Mc.Mas-  of  tires  and  other  accessories  and  supplie.s.  And  as  output  is  euriailed  *’*’*’“  maintained,  in 

ter,  president  of  the  Steel  ComDaiiv  emplo.vment  i.s  reduced  all  along  the,  line.  rf'If  recession  in  the 

of  Canada,  nave  served  to  turn  the  -  —  - - — -  Of  :>08  companies,  whose  gro.ss 

attention  of  business  to  domesfir  O  J  a  r\  C*  ■  Q  jf  earnings  have  been  studied.  13  com 

conditions  to  a  greater  extent  than  UUUgCl  1.^6nClL  lO  IhJCLIkO  panles  showed  gross  operating  de- 

at  any  time  since  the  first  of  the  -•  1  •  TT1*1  1  of  fl,C82,lfi3,  leaving  gross 

of  Cfl»,  ,0  Eoropo.  Abroad  1  aXatlOIl  KedUCtlOIl  UlUlkely 

the  position  of  the  democracies  has  . .  -  •'  -  ...i...  »r.n/A  noo 

been  greatly  improved  by  the  firm.  Wheat  BonuS,  Relief  and 

even  aggressive,  .stand  of  President  /-■*  I  A  aa  • 

Roosevoii.  loKtbor  with  ibo  exfeud.  Rwl^ay  Co.ls  Are  Mall. 

eiif>noac2  nf  Rrifteh  nnil  TCr^snrh  I* ftCl01*S 


of  St.  Eugene  Property  in 
Slocan  Area 

HAS  GREAT  HISTORY 


the  outlook  for  maintaining  peace  He  Cut  j 

brighter,  the  accumulative  effects  of  - 

the  economic  conflict  being  waged  in  The  Financial  Time, 

,b.  b.cbrr„„„d  or.  bor,o.,„r  ,o  J"-- 


Sales  Tax  Seems  Too  Good 
A  Revenue  Producer  to 

Be  Cut  j 

Ottawa  Bureau  The  Financial  Time* 


Vancouver  Bureau  The  Financial  Times  conditions  and  S 

Vancouver  -  Three  big  eastern  Atlantic, 

(  anadian  raining  companies — Sher- 

ritt-Gordon,  Ventures  and  Sudbury  security  markets 

Basin — are  entering  the  Slocan  area  Trade  Treaty  Affects 
of  British  Columbia  in  the  joint  fi-  industrial  Activities 


make  them.selves  more  definitely  felt  y^ar  lp.39-40  which  w  ill  be’  intro- 
on  both  conditions  and  sentiment  on  duced  next  Tuesday  could  not  show 
this  side  of  the  Atlantic,  as  reflected  any  material  rednetion  in  taxation; 

by  the  security  markets.  government 

stuck  to  Its  policy  founded  on 
Trade  Treaty  Affects  "sound"  financial  principles.  There 

Industrial  Activities  .seems  indeed  not  the  slightest  evi- 


Auto  Sales  Pick  Up 

netroit.  —  Automobile  field 
sales  reports  for  the  first  in 
days  of  this  month  indicaic 
strongly  that  the  upturn  in  do 
mestic  retail  demand  of  the 
last  in  days  of  .March  picked 
up  further  momentum  early 
this  month. 

Final  figures  of  two  makes 
and  preliminary  figures  of  five 
other  makes  show  that  in  all 
instances  the  rate  of  gain  over 
1938  was  higher  for  the  first 
part  of  April  than  for  the 
■month  of  .March. 


of  $33,481,261  or  8.r.';f- 

(.:f  the  222  rompanics  whose  net 
earnings  were  reported  and  used  in 
this  compilation.  33  reported  a  loss 
as  the  year’s  result:  these  losses 
amounted  to  $7,882,943,  wliieli  is  a 


first  three  euslomers  of  B.C.  saw-  ■shareholders  of  the  company  In 
mills  is  now  far  down  on  the  list  'he  adoption  of  the  annual 

_ _ _  report.  Failure  of  "Stelco”  to  pro- 

PTii  I  iiAnitin  riAn  «s^'^hiish- 

\lll  I  HlIrllvL  rfin  ment  of  a  new  strip  and  steel  mill 

DIILlXJ  IlVl  lllU  1  Vl\  has  been  directly  due.  Mr.  McMas- 

il  AAUnnAAfllPP  111  •h*'  hesitancy  of  direc- 

A  COMPROMISE  IN 

A  DITIDI  CITIT  A  TTAM  'he  difficulty  of  competing 

AnillKI  A||n/l  I  llini  with  imported  products  under  pre- 
•  era  vailing  tariff  ajjd  taxation  sched- 

'  .  ,  - -  ules. 

Equityholders  Continue  to  Work  Sales  of  the  company  for  the  first 
Towards  Co-operation  on  <iuarter  of  the  current  year,  Mr. 
Alternative  Plan  .Mc.Masier  told  shareholders.*  were 

_ _  in  excess  of  those  for  the  corres- 

RANn  nFPA5IT5  AXin  C  P  r*  ponding  period  of  last  year,  buf 
Dcrniu  AINU  d.E..C.  i^wer  due  to  redueed 

Joint  meeting  of ‘reprc.sentatives  hnproveraent  in  tlm 

of  the  preferred  slock,  the  common  'n'ernslional  'uation,  he  said, 
stock,  minority  bondholders  and  nn-  fh'xH-i  hnn=  with  it  better  busi- 
rerured  creditors  of  Abitibi  Tower  ronditions. 

&  Paper  Co.  is  scheduled  to  be  held  .  IV"  "’c  annual  meet - 

during  the  first  week  in  May.  to  ap-  '08;  Mr.  McMaster  said.  part: 
prove  a  plan  of  unified  procedure.  rwenty-fivc  .rears  ago.  ,n  191.’. 
Exact  date  has  not  been  set.  Mean-  'hf-  Production  of  steel  ingots  and 
..-Silo  .r.n.-.K.o.. .  r  .1 . -i  ...  _  eastings  In  this  country  amounted 


earning:  ia^bXt^di^J.l^er  AWllW  MlUAllUW 

panies  showed  gross  operating  de-  ’  - 

ficits  of  $1,282,463,  leaving  gross  Equityholders  Continue  to  Work 
earnings  (<bprrating  profits  plus  Towards  Co-operation  on 

;3%om;rr;;’  vVith'^SSS-  Alternative  Plan 

hlid  ten'JSn  gXs  dSlt "  BOND  DEPOSITS  AND  S.E.C. 

which  had  been  shown  by  5  coni-  .  .  '  ‘ 

panies  and  which  amounted  to  joint  meeting  of  representatix e.-. 

This  represents  a  devMine  'he  preferred  slock,  the  common 


stock,  minority  liondholders  and  nn- 
{•erured  creditors  of  Abitibi  Tower 
&.  Taper  Co.  is  scheduled  to  be  lield 
during  the  first  week  in  .May,  to  ap¬ 
prove  a  plan  of  unified  procedure. 
Exact  date  has  not  beeu  set.  Mean- 


very  substantial  Increase  from  the  .^'’1^^'’''/^  'o  'a.nous  com-  ,  044  ,100  gross  Inns.  I.ast  yen 

total  of  .$4,232,563,  whieb  was  re-  -Vh  ’  a  ^  ’  'ho  production  rearhed  1,153.00( 

ported  by  20  companies  in  1937-38.  P'''’-'’-'’  '""s-an  increase  of  lOc,.. 

It  shonl.i  he  pointed  out.  however.  _ ^  o*  "The  output  of  our  si.sler  Domin 


aTofto  prepared  f-'"™  .1..1  .Ge  rman;:,  SHAWINIGAN  HAD  ;7r„V;a;'a»r„;‘,7d  l’»"-hn"w”e’; 

Fjgene  Mlpeal  .Moyje,  »c.  repard:  .p  made  ..crdicea  .he  working  „u.  ,X"n,;.”e:;r,  rd'er'er’rel^rrre;  PROFITS  GROWTH  !  .rde’;,i;e  reapea.r.n  appeal  “A'; 

ed  as  the  biggest  silver-lead  prop-  of  the  new  three-cornered  Anglo-  The  atmosphere  ereated  by  the  con-  ^  IIU  UllViY  111  !  776, 235  or  15.2*'}-.  support  by  the  common  stock  com- 

erfy  on  this  continent  north  ofMex-  American  trade  alliance,  because  of  tinned  international  tension  with  the  I7/1D  1  I  HITADTFDi  With  the  publication  of  a  large  hut  the  returns  are  said  to 

at  f  the  larger  national  interests  involved  resultnnt  feeling  of  insecurity  that  fUll  iSt  vUnnltA  "“"’her  of  additional  corporate  re-  iV"  Eor  19,38."  tl 

Reports  of  the  new  development,  neriod  of  world  political  un-  «"  hiisiness.  quite  natur-  ”  *  ports  for  1938  during  the  past  shorter  time  during  which 

rated  one  of  the  most  significant  In  m  this  period  or  worm  political  un  ally  doesn’t  foster  balanced  budgets  - 7-.  Imonih  earnings  figures  are  now  'h'«  committee  has  been  functioning  ‘ 

British  Columbia  mining  in  recent  rest,  there  would  appear  to  be  no  or  lower  taxation.  It  is  believed  that  Net  After  Depreaataon  Allow- 1  available  for  most  of  the  leading  he.  learned,  the  ’'"’n 

months  and  the  best  news  the  sil-  doubt— in  view  of  statements  made  the  white  paper  to  be  Issued  with  ance  Equal  to  33  Cent?  a  U.S.  eorporations  in  the  various  di-  Hrayton  bond  committee,  which  re-  "During  t 
very  Slocan  has  had  in  years,  were  The  Financial  Times  by  leaders  in  the  budget,  giving  the  country’s  fin-  Share  on  Stock  'visions  of  business.  A  tabulation  of  Pre^^nts  a  minority  block  of  the  duction  in 

confirmed  by  J.  A.  Campbell,  repre-  automobile  and  kindred  indus-  condition,  will  show  a  deficit  _  the  statements  of  2.435  companies  h«nd.s.  has  neither  strengthened  nor  figures  .som 

sentlng  the  eastern  interests  who  .  "“T  ,  TT  .  •  1  „  35  million  dollars  or  thereabouts.  r-rkMOAOrc  u/itu  tn  r-CM-rc '  show.s  combined  net  profits  less  de-  "cakened  its  position.  million  gro? 

have  finally  closed  the  deal.  tnes-that  the  loss  in  industrial  pro-  COMPARES  WITH  30  CENTS  The  Bondholders  Trotective  t  orn-  is  to  say.  ( 

All  the  equipment  of  the  old  St.  duction  and  attendant  employment  as  mss  suffered  by  fhe  government  - -  i  in  l!i3S,  compared  with  Sl'osi.ooo.’ooo  ™'"ce  (the  Symington  rommitteet.  single  inont 

Eugene  Mines,  one  of  the  most  ro-  the  result  of  the  tariff  changes  will  through  the  80  cent  wheat  guaran-  Miauinigan  filter  Ac  Power  (  same  companies  in  10^7,  rc-  announced  a  plan  for  production  < 

mantically  historic  properties  in  the  pg  more  .serious  than  has  been  in-  'ee.  WTiat  exact  amount  this  will  be  'r a  decline  of  47^7.  accord-  court  sale  of  the  properties  year. 

West  together  with  eighteen  to  ..  .  .  — ,  ««  utooi  in  certain,  and  will  not  be  known  ! f'nuivalent  of  oo  cents  a  shaie  National  Citv  Bank  assets  of  the  Ahitibi  compan>,i  Translati 

twenty  cfaims.  have  been  transfer-  ^tcated.  The  effect  on  the  steel  in-  its  outstanding  capital  stock  —  after,  ’  .  _  has  received,  it  is  said,  support  of  aiurcs  to  a  pc 

red  to  the  new  company,  which  is  dustry  of  the  low  duties  on  imports,  smiy  , he  gniouiit  taken  for  the  year  P'oP«'‘"""  "f'  '  '  '  P  /»  1'"^  i  oar  number  of  additional  small  bond- 1  the  United 


that  in  liotb  years,  almost  500;,  of 
I  the  total  net  losses  is  applicable  to 
ione  eompany  alone,  whose  defieii  in 
1937-38  was  $2,398.1103  ami  in  1938- 
I  39  rose  to  $3,70(5,309. 

I  After  considering  these  negative 


eonferred  with  inemliers  of  the  Sym¬ 
ington  bondliolders  coniniittce  on 
Tuesday  of  this  week. 

The  preferred  stork  eommittee 
claims  lliat  over  SOCe  of  the  6C7  , 
stock  ha.s  been  deposited,  with  re¬ 


results.  total  net  earnings  amounted  *" 

tn  S‘>0i  frk  holdcrs.  No  figures  arc  avail- 1 


to  ?204.89l».445  comparrtl  to  $241,-  ,  ,  rAcnnn  «  aTir»«ai  frxZ  above  that  of  tw’euty-five  years  ago. 

668.680  in  1937-38.  Tliis  Is  .a.  decline  ‘  „  J  nv  »hj>  «  .v.  "The  totalitarian  states,  Germany, 


of  $36,776,235  or  15.2':}-. 

Wit'll  the  publication  of  a  large 
number  of  additiunal  corporate  re¬ 


support  by  the  common  stock  com¬ 
mittee.  but  the  returns  are  said  to 
be  "encouraging"  in  view  of  rela- 


number  of  additional  corporate  re-  For  19,38,  their  proportion  of  the 

"'2..',”*  r-.'  .h,fc„rais  r-h<«i 


ance  Equal  to  33  Cent;  a 
Share  on  Stock 


So  far  as  can  be.  learned,  fhe  | 
Drayton  bond  committee,  which  re- 1 


"The  output  of  our  si.sler  Domin 
ion.  Australia,  during  the  same  pe¬ 
riod.  grew  from  inconsequential 
figures  to  a  tonnage  for  the  past 
year  slightly  exceeding  that  of  Can¬ 
ada. 

"The  world  production  of  steel  in 
1938  showed  an  increase  of  40'‘k 


Italy,  Russia  and  .lapan  produced, 
in  1913,  280J,  of  the  world's  steel. 


Imonih.  earnings  figures  are  now 
I  available  for  most  of  the  leading 
U.S.  eorporations  in  the  various  di- 


(iermany  and  Canada 

"During  the  past  year  steel  prn- 


!  visions  of  business.  A  tabulation  of  "  m'nority  block  of  the  duction  in  Germany  alone  attained 

the  statements  of  2.435  companies  bonds.  lias  neither  strengthened  nor  figures  .sometimes  in  excess  of  two 
I  shows  eomblned  net  profits,  less  de-  P"-^'"'’".  mil  ion  gross  tons  per  month.  -That 

ficits.  nf  approximately  $’.M34.nO0.n00  Bondholders  Trotective  torn-  is  to  say.  Germany  produced,  in  a 


in  1938.  compared  with  $4,031.01)0,000 


>ef  I  p  .TM%  Last  Year 


mitlce  (the  Symington  rommitteet.  single  month,  almost  double  the 
which  has  announced  a  jilan  for  production  of  Canada  for  an  entire 
seeking  court  sale  of  t’he  properties  year. 

and  assets  of  the  Abitibi  company .  "Translating  steel  production  fig- 
has  received,  it  is  said,  support  of  aiurcs  to  a  per  capita  basis,  one  finds 
number  of  additional  small  bond- 1  the  United  Slates’  averages  practi- 


advancing  $’’00  000  under  firm  com-  with  many  important  lines  on  the  just  ended  will  be  the  48  million  depreciation  write-off  on  the  same  |  .Ground  this  time  last  year  a  .sinii-  holders,  while  withdrawals  are  neg-  cally  three  limes  the  comparative 
mitments  to  ’finance  development,  fr.ee  list  or  enjoying  special  tariff  dollars  mentioned  in  the  Commons  eompares  jar  compilation  was  made  b>-  The  hgihlc.  The  Symington  committee  figures  for  Canada.  In  Great  Britain 

The  mine  was  de-watered  last  year.  nrivUeges  was  emphasized  by  Mr  as  the  amount  lost  on  wheat  that  30 ‘,eut.s  a  share  earned  for  the  I- mancial  I  lines  which  revealed  af-  represents  over  ->0%  of  the  bonds,  steel  production  per  capita  is  over 

and  exploration  and  preliminary  f  f  ^  at  that  time  had  been  delivered  by  (uail^er  of  19o8.  estimated  oniter  a  studv  of  18.  companies,  that  imd  holdcr.s  who  have  their  bonds  double  that  of  Canada, 

development  carried  out  under  the  McMaster  at  the  Steel  company  s  an-  farmer.  But  at  the  same  time  ®"uilai  basis.  |  gross  earnings  had  gained  on  deposit  with  this  committee  have  "Trade  statistics  covering  imports 


b«ad  of  Crow’s  Nest  PassCoalCom-  ^  j  u*  eleven  010111715  to  the  end  of  Febru-  fraction  from  the  $1.34  a  share  rc-  J-hous  .1  total  of  $640,009,513.  This  had  the  support 

nany.  A  vigorous  campaign  is  plan-  h'Sh  duties  on  imported  machmery  l  million  dollars  Ported  for  1937.  Igist  year,  however. ,  is  after  consideration  has  been  giv-  the  bonds, 

ned  for  the  coming  spring  so  as  to  and  parts.  He  emphasized  that  the,  compared  with  $468,700,000  in  the  depreciation  write-off  was  increased  !  cn  lo  the  net  working  capi-  The  Securities 
resume  production  as  soon  as  pos-  steady  growth  of  taxation  as  the  re- !  same  period  of  the  previous  fiscal  0,000  to  $1,600,000.  If  the  j  (Continued  on  Page  4.)  (Continue! 

sible.  suit  of  continued  increases  in  thei>'®^i^*  Disburscnicnt.s  for  the  eleven  /'an  iiiaiiitam.  during  ihel  - 

The  transaction  marks  the  first  rmvpmmpnt  inqi  UTonths  were  $445,700,000  compared  year,  the  same  ratio ;  •  ^ 

ot  Vhhturhv Sherri, t^Gordo.  .he  . same  per-  »  ^OnC,^  Phi..-.,  5..ll 


aSd  Su^burrsS  i7t'i'"BHii7h  Col-  cohsistently  exceeded  In  recent  years  'je7r"bcfOTe'.''Th'e7e''wM 'a  (I,,"  ''™'  htiarier  uperaliuK  re- 

umbia  mining  on  a  large  scale,  and  the  growth  in  the  value  of  our  na-  12  million  dollar  increase  in  the  j*" j •'’bould  be  in  close  re¬ 
represents  the  debut  of  the  power-  tional  production.  Such  conditions  cost  of  government-owned  enter-  ' 


represents  the  debut  of  tne  powei-  tjona,  production.  Such  conditions  cost  of  government-owned  enter-  n«.x,hii«hrH  „  nnci  H^nr-xxi.i  .. 

ful  Lindsley  mining  family  into  this  ,^Jrnust  result  in  a  relative  de-  Prises.  mainly  the  C.N.R.,  and  ordin-  esUblishcd  a  post-depression 

nrovlnce.  .  >  j  ^  ^  JiO'  expenditures  were  up  niil- 

\ot  Onerated  Since  1911  dine  In  the  standard  of  living  avail-  mainly  because  of  increased  The  statement  uf  revenue  and  ex- i 

mt*  *cj4  ’vnno  ha«  n.»t  people.  expenditure  for  national  defence.  Ponses  for  the  first  quarter  of  10,30 

The  ®  ia*ro-o  craip*»ince  Bi]fimes&  Leaders  Uree  Unemployment  relief  costs  on  the  shows  gross  revenue  of  $3,654,7:>o 

been  operated  ^ other  hand  were  down  about  13  mil-  higher  by  $44,590  than  the  figure  for 
1911,  ^  Cut  in  Sales  Tax  dollars.  Both  the  receipts  and  'he  -same  period  of  last  year.  In- 

ing  ’■U"  Mr.  McMaster  referred  also  the  closing  up  expenditures  of  the  creases  of  $31,000  in  operating  ex- 

mg  &  bmelting  Company.  npr  ront  saIps  tnv.  Tbp  pffpcf  month  nf  Marrh  h.avp  ct.iii  fn  hp  fn.  penscs  and  $25,000  in  power  nur- 


Consolidated  Paper  Submits  a 
Report  to  Employees 


non.  mainly  necause  ot  increasea  '  „„.,rter  nf  in*a  ‘lena'''ure  in  employee  rclu-  making  additions  and  iniprovcnicnts 

expend  turo  for  nationa  defence.  f<^^  the  first  qua  ^  equipment."  The  re- 

Uneiiiploynient  relief  costs  on  the  ^ave  been  paying  more  and  ccipts  and  expenditure,  account  cov- 

otlier  hand  were  down  about  13  mil-  higher  by  .$44.dO0  than  the  figure  for  attention  during  recent  years  ers  a  period  of  7  vears  from  lauu- 

lion  dollars.  Both  the  receipts  and  'he  .same  period  of  last  year.  In-  („  i,auanee  bv  Con.solid-  arv  1st  1932 

'he  tlic  closing  up  expenditures  of  the  creases  of  $a1.0(0  in  operating  ex-  Lted  Taper  Corporation  Ltd.  of  an  in.me:iH  nf  Kiimiin,  fy.r  ti.n  vo,..- 


e  bonds.  ,  imports  of  rolled  and  other  forms  of 

The  Securities  &  Exchange  t  orn-  steel,  the  tonnage  entering  the 
(Continued  on  Page  4)  country  in  the  shape  of  machinery 

land  other  nianufacliircs  of  which 
I  iron  and  steel  are  llic  principal  com- 
^  I  I  ponents.  it  would  be  safe  lo  assume 

P0r  OUOnflltlS  d  that  Canadian  production  used  at 

J  home  is  less  ilian  half  of  the  steel 

__  I  ,ronsumed  annually  in  this  country. 

rmpiOyCSS  'This  estimate  would  seem  to  be  ful- 

Iv  confirnied  by  rte  above  per  capi- 
,  .  ,  .  .  .  la  production  figures  of  countries 

iking  additions  and  iniprovcnicnts  enjoying  a  scale  of  living  conditions 
plant  and  equipment.  The  re-  eomparable  with  Canadian, 
ipts  and  expenditure,  account  cov-  ^^^e  you  would  hardly  err¬ 


and  in-  3js,_ 
ges.  and 


nnnnon  came  from  Thr  St  Eugene  Fnr  the  coming  year  there  will  of  ?5.500  in  water  rentals.  With  a  re-  follows  closely  upon  publication  of  which  no  mnplovnmi  t  «.uld’ be  j!-  entering 

000^000  came  fiom  the  b  .  S  addressing  the  Purchasing  Agents  eouise  be  an  increased  appropria-  duct'""  "f  HS.adO  in  amortization  the  regular  annual  report  to  share-  to  thousands^  of  workers"  Agaiust  ^ 

XTgin  of  the  St  Eugene.  Mine  Association  of  .Montreal.  He  express-  tion  for  national  defence  that  will  of  bond  premium,  etc.,  surplus,  be-  holders.  1-.  .1.  Beluap.  president  of  this  item  fhe  deduction  is  "nothing". nil*’ 
goes  bTck  o  the  earlfdl^s  when  cd  genuine  alarm  over  the  growth  of  have  to  be  provided  for.  The  full  ore  dcpreo.a  ion  and  i^  for  ,he  corporation  explains  the  innova-  A  significant  feature  of  the  income!"!’  "  H  ^ 

^ocs  uauK  ^  ^  ,  inrrr»'i«;r>  will  not  Itp  ('harc6d  in  fhc  Ibo  fiT^t  J  uioiitlis  of  this  at.  *ifhn  '>«  fr»iirk\L  c*  *‘T«  ic  rktixi  r\f  ikif  i„  4U^,4  r  II  1  •  J  f  I  \  inu.s  tNNf*l\n  months  of 

the  Kootenay  Indians  resented  the  fg.ation  and  public  debt  in  Canada  poHion  .?I.m.137.  is  $65,300  in  excess  of  the  X.  as  iTn  XnlovJe  and  me:  dX  Z  I  Penen.le.it  (In  Foreign  SunpHes 


.  SUIIMUS,  DC-  holders.  1-.  .1.  Beluap.  president  of  this  item  fhe  deduction  is  "nothing". , 

and  income  tax  tor  (he  corporation  explains  the  innova-  A  significant  feature  of  the  income  I 


an  average  rate  of  duty  for  the  pre- 


intrusion  of  white  settlers  and  that  these  things 

were  a  constant  ®  7.  X®'  ""*>'■  and  do.  limit  productive  activ- 

tv  of  the  newcomers.  Father  Cocco-  * 

lo,  Roman  Catholic  priest,  was  ities.  Sir  Edward  suggested  and 

among  the  few  white  men  who  re-  iu  his  sugge.stion  he  undoubtedly 

tained  the  natives’  friendship.  Even  i,-ouid  have  the  support  of  such  in- 
he  was  menaced  by  a  hot-headed  ^jg^t^ial  leaders  as  Mr.  McMaster  and 
buck  named  Pete.  While  Father  ,  ,  ,  , 

CoXlo  was  addressing  a  gather-  the  heads  of  the  automobile  concerns 

ing  of  the  Indians,  urging  them  not  —that  there  should  be  a  study  of  the 
to  show  resistance  to  white  settle-  possibility  of  reducing  the  sales  tax. 
ment.  Pete  rushed  at  him  with  a  jc,  mtle  to  indicate  that  the 

knife,  but  dropped  .  budget,  which  will  be  seriously  un- 

f  ed  in  disgrace  when  the  priest  ,  .  ^  .  ,  ,  .  ^  , 

Cl  ba  anced  by  the  losses  in  maintain- 

(Continued  on  Page  6)  ,  .  x  •  j 

ing  the  government  s  wheat  price  and 

I  J  D  L.  p  taking  care  of  railway  deficits. 

Index  on  Hack  rage  provide  material  taxation  relief. 

I  (Continued  on  Page  6) 


ordinary  expenditures  as  a  porti 
(Continued  on  page  6) 


(Continued  on  Page  6) 


(Continued  on  Page  6) 
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INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

&  COMPANY.  LIMITED 
355  St.  James  Street  Tl’est,  Montreal 
Branches  in  the  principal  cities  of  Canada 


Convertible  First  Mortgage  Bond 
Yieldini^  over  5.25% 

Algoma  Steel  Corporation,  Limited  owns  and 
operates  a  completely  integrated  plant  for  the 
manufacture  of  iron  and  steel,  and  allied  products, 
with  plants  located  at  Sault  Ste.  Marie,  Ontario. 


Algoma  Steel  Corporation,  Limited 

Convertible  5%  First  Mortgage  Bonds 
Due  November  1st,  1948 
Price:  98  and  interest,  j-ielding  over  5.25% 

Descriptive  circular  forwarded  upon  request 

Wood,  Gundy  &  Company 

Toronto  Limited  Winnincp 


(Continued  on  Page  9) 


Toronto 
Montreal 
London,  Eng. 


Ottawa 

Hamilton 


Winnipeg 
Vanrouver 
London,  Ont 


'  tion  as  follows:  “It  is  one  of  my  account  is  that  taxes  nf  all  kinds  for  months  of 

®  jobs,  as  an  employee  and  president  tlie  7-years  under  review  were  paid  Pependeiit  On  Foreign  Supplies 

of  our  Company,  to  make  a  report  to  a  total  of  $9,254,997.  or  26*'^  of  "It  is  apparent  that  in  times  of 
^  every  year  to  shareholders.  This  re-  the,  corporation’s  total  payroll  for  peace  (  anada  is  very  dependent  up- 
port  was  rather  formal  and  it  i.s  the  period  of  $33,479,351.  Put  in  on  foreign  supplies  for  many  of  its 
thought  that  it  would  be  of  liolp  to  another  way.  wages  and  salaries  ab-  necessitous  steel  requirements.  That 
some,  to  better  understand  the  sorbed  35.04%  of  total  receipts  for  situation  was  evident  during  the  ex¬ 
affairs  of  the  •  onipany.  if  a  report  the  7  years  while  taxes  absorbed  tremc  demand  of  1937.  which  was 
was  presented  in  a  .somewhat  differ-  9.14%.  world-wide  in  its  extent.  In  these 

ent  form,  so  there  i.s  being  submitted  Balance  sheet  figures  are  present-  times  when  the  threat  of  war  pre- 
thi.s  edition  of  the  annual  report  ed  in  a  form  quite  as  explanatorv,  vails,  it  will  be  realized  that  in  the 
which  might  well  be  called  tlie  “.\n-  assets  being  referred  to  as  "what  we  j  event  of  actual  hostilities,  the  post- 
nual  Report  to  Employees."  have"  and  liabilities  as  "what,  we  i  tion  of  this  country  would  be  still 

j  As  they  should  in  such  a  report,  owe”,  with  simple  explanations  for  j  more  precarious, 

j  the  profit  and  loss  and  balance  sheet  each  of  the  various  items,  |  "F’lat  rolled  steel  in  various  forms 

j  figures,  are  Presented  in  a  form  (Continued  ou  page  6)  '  (Continued  on  Page  9) 

jmueb  more  intelligible  and  enlighten-  *  »  ' 

I  ing  to  the  tyro  in  financial  matters  - ,  _  hi  "i*  i  in 

I  than  are  the  usual  cut  and  dried  in-  ■■u.i.  i  — — ^ 

j  come  account  and  balance  sheet.  As 
la  matter  of  fact  the  method  of  pre- 

Isenting  the  results  for  the  year  and  ■  ■  ■  ■  ■  ■  ■  ■  ■  ■  ■ 

I  the.  financial  position  of  the  corpora-  Ilf  1 1  if  V 

I  tion  at  the  end  of  the  year  might  he  ■  w 

Used  to  advantage  by  the  company. 

and  others  with  a  wide  distribution  Most  Public  Utility  Companies  in  Canada 

of  securities  among  the  public,  in  •  ,  ....  , 

its  annuaK%,port  to  shareholders.  nave  shown  stability  of  earninss  over  a 

In  the,  profit  and  loss  account,  in  period  of  years.  The  First  Mortgage  Bonds 

I  place  of  the  usual  "income  from  ,  ,■  .  ...  .  „ 

'operations’  and  "income  from  companies  constitutes  an  excellent 

I  other  sources",  the  employee's  report  medium  for  investment.  We  shall  be  glad  to 

:  Ll^ufaHur^^dToduciT  and  "sTum^  of  sound  Pubik  Utility  Bond,. 

age  sales,  profits  on  exchange",  etc.. 

I  z  M^Leod.Young.Weir  a  Co 

;  received  was  spent  for:  ’  and  deduc-  ^ We 

;  tions  .stated  in  simple  everyday 

I  terms  For  instance,  depreciation  oh-,,..  231  St.  James  Street,  Montreal  I  i. 

I  write-off  is  referred  to  as  reserved  ,  *  *  HArkAur  19A1 

to  replace  plant  and  equipment  as  it  Toronto  P  ■  HamiUen 

j  becomes  worn  out  or  obsolete,  of  |  Orrejp<mcr*«0  in  York  and  London,  E»g. 

which  $2,174,215  has  beeu  spent  for  I 


Public  Utility  Bonds 

Most  Public  Utility  Companies  in  Canada 
have  shown  great  stability  of  earnings  over  a 
period  of  years.  The  First  Mortgage  Bonds 
of  those  companies  constitutes  an  excellent 
medium  for  investment.  We  shall  be  glad  to 
make  offerings  of  sound  Public  Utility  Bonds. 

MCLE0D.Y0UNG.WEIR«  Co. 


231  St.  James  Street,  Montreal 

Telephone:  H Arbour  4S61 

CovrejpemdenU  in  Tor\and  London,  Cns- 


London 

HemlHen 
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MODERN,  EXPERIENCED  BANKING  SERVICE 

.  .  .  The  Outcome  of  121  Years'  Successful  Operation  ... 


Lon;;  years  of  close  relationship 
with  leading  banking  institutions 
in  all  parts  of  the  world  ensure 
for  customers  of  the  Bank  of 
Montreal  the  best  of  facilities  for 
foreign  banking  transactions. 


NEW  RECORD  IN 

Gain  for  First  Quarter  GATINEAU  POWER 

,  PROFITS  SHOWN  purins  , he  first  brer  months  o^  EARNS  82  CENTS 

I  lOoh.  there  was  ti  net  .tain  of  l.l.d 

'  BY  JAMAICA  P.S.  ofl  b.v  'i'll e  Bell  'relephnno  (  onipan.v  '  COMMON  SHARES 

of  Canada,  aerordiii};  to  an  annoiin-  i  _ 

o  .  ^  I-  j  tPtnent  bv  President  f.  C.  Sise.  Re- j  «  r'  i 

Reports  $3.14  a  Share  Earned  t  fir.si  fiuarter  were  \  ery  i  t.ompares  With  d3  C.ents  a 

on  Stock,  Up  From  $2.80  close  to  iho.se  for  the  same  period  of  i  Share  Earned  for  the  Pre* 

in  1937  last  year  whett  the  net  tain  wa.s  ;  ceding  Year 

•4.:MS,  . . . 

EXTENSIONS  UNDERWAY  '-nne  distance  revenne.s  were  up,  DELIVERIES  TO  EXPAND 

J^lighlly  less  than  two  fier  reni.  diir-  i  _ 

^  .  ,  ,  ,  iiiA:  (he  first  ihire  moiiihs  of  ihi,*? 

A  new  high  record  for  revenue.s  vear.  Mr.  Sise  a.lded.  Pamphlet  report  Gatineau 

Publk■^Serfl>e^dm^^^  t^'Hiidaid  of  service  l  ontiniies  '-'d..  for  the  year  I')38  , 

rtoS.  .Not  available  on  the  ooninion  .  iweva^v.  Ioiir  distaiuo  :  ronfirnis  proliniinary  oai  niups  ti,§-j 

.stock  of  the  companv.  after  all  char-  f’<>*'iH*ct  ions  at  e  cstablishod  in  about  |  rrlcapcri  rn  cuily  in  conne*:-  i 

L-es  .md  nreferred  ’dividends  w.is  SO  seroilds,  and  111'  l>er  crnl.  of  them  :  ri/^tt  ift' i  t  It  tttti  ir-fi  f  irtit  i  C  LV  fr\V  nil-  I 


GATINEAU  POWER 
EARNS  82  CENTS 
COMMON  SHARES 

Compares  With  63  Cents  a 
Share  Earned  for  the  Pre¬ 
ceding  Year 

DELIVERIES  TO  EXPAND  , 


IM 


L 


;  CoDveying 

&  Elevatiiig  Equipment 

'  ’Modern:  Rctwet transmission 

'  ,  ^  yV-.v 

Coal  &  Ore  Handling  Bridges 

'  ■ '  ■  .  v^. .^-1  .'r  ■ 

Welded'Processing  Equipment 

Steam  Ge^rating-, 

■’  -  EqMiptnettt--" 

■  -  ^  -If*' •  • 

"  Inquiries  fa  viteii  ^  > 


res  and  preferred  dividends  was  seconns.  anu  i.er  cent,  oi  ,ncm 
e.mitaleiit  to  $:!.M  a  share  on  the ^  '■"'"l'l‘■'f-d  wliilc  the  callint  par- 
issue  as  compared  w  ith  $2.80  a  share  ''ouiain.s  at  the  lelephone. 
reported  for  the  preceding  fiscal  ~ 

. . . . .  "  HIGHER  EARNINGS 

Rcfeieiice  is  made  in  the  report  to  ...  tr/\/\rrn kT  >  ir 

prospceis  for  an  increased  load  on  Lf|D  11/  |r^f|TI7NA  y 
the  Kingston  KIcctric  Pysleni  dui  ing  1  l/ll  TT •  llV/l/ 1  lill/l  1 

irrl-'S"""' POWER  COMPANY 

Income  accouni  shows  opcraiint  - 


re\enue  for  lfi3S  up  $6'l.00ii  from  iltc  Net  After  Charges  Equal  to 


lion  with  application  to  Sl'X'  for  an-' 
litoritN  lo  refund  outstanding  first  ' 
mortgage  bonds  of  the  company.! 
Ihn  report  shows,  net  earnings  of' 
fl.nin.iiOl  was  Ofiunl.  after  prefer-, 
l  ed  ditidends.  to  82  cents  tier  vnm- ' 
moll  share,  again.sr  $1.()41.7ti7.  or 
H3  cents  per  share,  reported  foi 
l!t37.  .After  all  drtlucliops.  including 
preferted  and  common  dividends, 
.'urplli.s  wii.s  incrciisofi  by  .$ii87.777.  ; 
leaving  tied  accoiiiu  at  $r,,dri7.3ii',’ . 
I’l'ofit  .and  loss  figures  for  the  past 


preMous  year  tit  $!i."i3,607.  and.  after 
deduction  of  expen.ses  and  charges 
and  addition  of  non-operating  in¬ 
come.  not  earnings  applicable  lo  nei 
diri'ci  charges  iind  dividends  on  snb- 
sidiaiw  iireferted  slocks  and  com 
paii'  -s  capital  stock  are  tip  at 
882  from  8l7H.fifi8.  Profit  and  loss 
and  surplii.s  acri>unis  for  the  lui.st 
3  years  'ompaie  as  follows: 


$26.47  on  Common  Against 
$22.93  in  1937 


cars  cnpipare  as  Inllows 

•  -  -Vr;jr  rnclffl  I  -H 

iK.ns 


i 


.ndd,v!;i;nds  n.t  snb:|  WORKING  CAPITAL  UP  |hM™..o 

•d  slocks  and  com  -  NVi.am  .. 

nock  are  up  at  $1111.-  "  ck'  KooicnaN  Pow  e,  ,ind  ' J'X  ,',"' 

'.fi8.  Profit  and  loss  '  t’-  ^’’tl  siih.sidiar,\  eompaiues  re  t).prr<-.i.i:..n 

•rounis  for  the  pa.st  i  I’l"'  f'"  't'l'  >eai  13:18  total  o|ierid  -  •  imorii.aonM 

p  as  (oilows:  link'  revenues  of  $:!.83!t.:i31,  j,.,  '"v-'n-.  ia.w» 

-l«ri:nrlsa  Dropmt.rrni- '  ngainst  $3.188, ::'i7  in  the  pvec-ding  |  v„f 
ttrts  IttST  p-aii  I  year.  lotal  n.-t  mcome,  before  de  J 
Sgn.ti.^o  SSS.047  find  ions  fm  inlere.-l  and  olhet 

104..‘ITS  ii.’i.sfio  chHr^PS.  aniounuTj  tf»  i::..iu7  SJX.  as  | 

T'S-'O  N>»  inr-fipi-  ,'if.  |  .. 

ter  a.II  rbHr::c  "-'i'  $  I  r„rp 


ipns 

$  $ 
i.ieo.orp) 


n.i'jo.nao  a.4a;,ir»7  j 
.TP.'J.tl)  l.lOl.fiOH 


("(per  f\p 

Tavr."*  ... 

12*1. .-*01 
K.T.o;;:i 

*89.6.aO 

104..‘I7H 

*6.461 

9.1,8.18 

*66.047 

1M.260 

82.0a8 

12.829 

\>l  ftp.  rr’ 
^on-op  {ne  ... 

9*0.616 

.164.960 

9.67.1 

TmIH-SIO 

7.126 

pqlantr 

Upi  aiTTUffls 

9*.5.8.iO 

96,000 

n;!.6i;r 

9O.»>0" 

146.248 
on. 000 

Iri  i-  Amort. 

:^9*a,*.>o 
.  ?00.96.H 

284. 64:1 
KM, 97.*. 

2 '.6.24  .H 
10.1.V79 

>  01  ipromf 

I91.8M2 

179,668 

I. *>2.466 

Dfirriit  mi  coivomtofi 


l.  1  M  I 


MEAD 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


Plant  and  Office: 

SOREL,  DUE. 

Executive  Office: 

1405  PEEL  STREET  MONTREAL,  DUE. 

INQUirVIEB  INVIXED 


C'orpparailv* 

ronpobdaf  cfl 

surplus 

at  count 

Cigurc?  foUom  : 

>'i*ar  Endfd  Iiprrmbcf  It 

1938 

19.17 

1916 

, 

♦ 

t 

$ 

TrrA  .  ^urp  .  ,  . 

946.618 

a0..607 

298.187 

Net  inromf  .  . 

194.882 

179.66* 

152.466 

.^4 1.400 

487.2T.> 

150,85.1 

Nn  dir.  fhga 

.  ,  80.81 ’> 

16.647 

Balance  . 

.*>10,58  j 

478,742 

414,205 

I  idend"  dftrlared 

J.P.S.  Co.  pr^f  91.479 

ni.4T9 

11.479 

I  »o.  pfri.  H 

21.332 

2 1 .99.1 

2I.991 

J  I'.S.  i4tr].  cap  . 

7S.7.70 

78.751 

71.126 

t^urpIuH  C.K. 

278. 363 

346.518 

107.607 

•Afiei  pa>niriii  of  dividend  -  loial-  \  As  adjuaiH. 
ling  $1,2.57,(1113  and  iniimi  ail.jii-M-  llorking  Ciipilitl  lower 

mcnis  Ihere  wa.s  a  htilance  nans-,  ,,  ,  ,  ,  j  . 

,  .  ,  ,  lit.  laiaiiee  i  hcri  shows  a  rcriuriion 

ferreri  to  -nrpl.is  of  $ UiP.l  18  as  I  _ 

compared  will,  8,-„1,li,1  in  H...,  ^  ,  .p;;  a,  ,  ..57  I  ..--bM 

learnings  per  commop  share  we,,  .  ,|,„„,mi0.  Firs, 

equal  to  $2h.  I ,  a f ter  'l-<l"<  t.oP  o  , ,,.,-.00  corn- 

preferred  diMdends.  ns  eomp.iied 


IM6  i  with  $22.33  per  share  in  1!,:!7. 

*  .!  CutTcnt  assets  total  $7.18b.SP2  and 

i,vj!4S6  eurreni  liabilities  .$S:’,P,2S2.  leaving 
net  woikilig  capital  of  .$b,b  1 7..52I1  as 
'ifi.’si’i  I  fnniiiai'Cd  with  $(.173,718  a  yetir 
ago.  Aeeouitis  ro.eiviiltle  show  a 
,a4,20o  ^p;,pp  increase  to  $fili((.in3 

at. 479  '  from  $1,250.,)  I.j  a  .'  ear  ago. 


The  balance  sheet  slio'vs  nei  work- 
I  ing  eapital  at  $352,365.  against  $510.- 
.  ,i12  a  year  ago.  the  main  factor  in 
!ihe  reduction  being  a  decline  in  cash 
I  from  $271,530  lo  $131,383.  Proiierty 

laeeoiini.  on  the  other  hand,  has  risen  Surplus  Before  Depreciation  and  Work,  rapnai  .  i.twi.So't  2..i77,(in 

from  $1,281,785  to  $1,373,216  Other  Taxes  for  First  Quarter  Was  i  'o  presenting  his  lepoii.  G.  Got-' 
balance,  sheet  change.s  carry  no  11112  652  don  Gale,  iirrsiden,  of  ilie  company, 

significance.  :  refers  lo  the  year's  financing  and  | 

IDIIO  rrosp^ds  Oisenssed  ,  .n.p.-n.p  i^rease  in  gross  reve-  I  r'^apImo^Srir  mi.^iT  ."eld 

In  presenting  the  report.  Russell  „ues.  bui  a  slight  cnntractiou  ut  ne,  U.stnhutiou 

D.  Bell,  president  of  the  company. ,  earnings  after  all  charges,  including 

.says  in  part:  bond  imerest.  ‘>0,  before  doprecta-  „•  '  ,,,, 

“Business  conditions  were  fairly  , jo,,  is  reported  by  Quebec  Power  ,  totalling  66  On, i  horse  p..wer! 

.satisfactry  notwithstanding  eon- 1  r„,  ,ho  quaner  ended  .March  ,,ic  l  iiiei  part  of  13' -)  ue  sch.-d- 

rinued  labor  di.sturbanees  beginning  .qiir,  "  '  be)  .iie  s.  ma 

in  May.  which  tended  to  curtail  gen-  -i  be  statement  "  as  issued  .after  a  “  undo,  long-ici  m  ton  lae  s  now 
eral  trade  aeriviiy  on  the  entire  mepiiq^  ,,(■  the  Imard  ..f  direetors,  is  m  .i  p.>- , 

island.  Building  construction  in  j,,  ..hieli  the  regtilat  fiuaileil'  .livi-^^""’"  incica.se  it  to. 

Kingston,  particularly  re.sidential. ,  b!.,,,!  .,f  25  cenis  a  share  was  de.  lar-  '  ''cnuiremeu  s  under  hese 

w'as  very  aetive.  resuliine  in  a  num-'ef]  ,,n  ihe  capital  .stock,  itayable  .May  ‘"n'l-i"''  "Hboui  fuithei.  addi 

her  of  new  homes  in  the  outlying  k;  holders  of  record  .April  25.  It  general tng  p.anls,  '  ""’’j; 

districts.  is  fo,.  the  ,hr?e  months  ended  .March  ,  ,  ‘i":  ! 


QUEBEC  POWER  CO. 
NET  OFF  SUGHTIY 


I  ptiics  "ilh  li.S.  103,50(1.  while  Ih.’: 
,$11,607.51111  ill  6  per  .eni  dehenl tires 
oulsiaiidiiig  ;is  ..f  Decemher  ill.  I 
13:17,  hiis  been  elimiiiai.'.l  and  re- 1 
plaec.l  I),'  $2.1,10. ono  111  :ito.  1  a.ii.l  I'l 
per  vent  deheii, tires  plus  $3,3n|,iiii.i 
in  5  p.T  .eni  deheiii  11  res.  Ihe  aggre-l 
I  g;i,.'  ..r  fiin.ied  rich,  ,al  $S.i,5nn.777 
taniipai  iug  w  ilh  $S2.2,i l,3:i:;  <a  ye.ar  ' 
ag.i.  .N'"!  ".liking  capital  fot  the- 


Pits,  2  yciirs 
w  ilh: 


eomiiiired  hero- j 


-  1  ><'ri»mhi*r  .'M  --  I 

If>n8  ; 

$  $ 
2,vnv.8!-ft  y.:i89,««a 

1.673, «in  8!2.n.t9 


Surplus  Before  Depreciation  and 
Taxes  for  First  Quarter  Was  | 
$312,652 

A  modernio  infipaso  in  ;:i*oss  rovo-  ! 


In  presenting  the  report.  Russell  nuo.s.  but  a  slight  com  i  tiet ion  in  net 


I  D.  Bell,  president  of  the  eompiiny.  e;,|„ing,^  afiei  t, II  charges,  including 
sa.vs  in  purl:  bond  interest.  i>ut  before*  doprecia- ' 

“Business  conditions  were  fairly  ,  j.;  reporied  by  Quebec  I’ow  et  ( 'o. 

j  .satisfactory  notw  ithstanding  eon- 1  f,,,-  iho  .(uariei  ended  .March  31si, 

'  tinned  labor  di.sturbanees  beginning  iq:),.. 
in  May.  which  tended  ,0  curtail  gen-  •(  he  statement  "  as  issued  .-.fier  a 
eral  trade  aeriviiy  on  the  entire  meeting  of  the  hoard  of  direetors, 
island.  Building  eon.stnietion  in  j,i  whit  It  the  regtilat  fiuaileil.'  ilivi- 


Jaiiiaica  Public  Service  Limited 

and 

Subsidiary  Coiiipaiiics 

April  15,  I939. 

T«  thr  Sh« i rlioldf'r.'*  of 

.faniai«'»  I’uhlir  Sorvirr  Limited: 

'  Vniii-  diriMtuiN  siihmit  llu*  anmuii  report  of  (hr  Goiiivtany  and  It8 

Stih»nliarlf*,s  fot  ih^  $'Far  lO'lR. 

tiprrHtliif:  of  mpit  ur  7. 2*%.  ox^i  I9o7.  mtabltsbinf 

B  ivw  high  I«\ol  for  tlip  fotutli  rnnsHCiitiv »•  .'^at.  .Ml  dt'pa rt metif k  rontrilMjtcd  to 
>h«»  caiii  AAiih  tho  l•'l♦'l•t  ri*‘  I  »rpa  rt  inrni.  I'htrh  F*$n.st  it  ut«*B  ;ipprf)\itnntrl\  7  K  7 
total  rtAonnea,  shouing  ati  inrieHai’  of  o\ri  iho  piovloiia  >*Mr. 

opFratipp  eNpon.^irs,  oxrlushe  of  taica,  ckoeodf'd  1937  by  $1tl.6Pi».  or  llV/r.  dii^ 
to  uafff*  ad.iuatm^nta  and  higher  fuel  FO.Hts  hu'blent  lo  gt  iipt  aitiig  approkl- 
matf'I.A  luo  iiitIliuM  or  in.dfp  more  kilouatt  hoiir.s  at  tlu?  main  gpin-ratlnj;  station 
iti  Kfogaion. 

'r.TXf.s  of  vnr  appioktmateiy  donbl^'d.  prinripally  as  a  rasiilt  of  an 

amriidmrnt  ’o  thp  .lamaif'a  Incotm*  Thn  Lraa  in  irtroantivn  lo 

•lanwiir.v  l.  ItktT.  'I’lu*  additional  tax  for  UKI7,  ainoiinting  to  |L’.’Lh.V8.  was  idiarpod 
to  surplus.  I’nnd.s  d^rped  from  tlii.s  Irgtstatlon  wrrr  rntiuirod  t»i  t?i<»  povrrn- 

ipprif  in  meeting  iniernploi  msnt  and  ONpptrdlf uros  itir'dont  ttr  Msgo  inrira.srs  for 
Publfn  W’orka  laborers  and  ntisrpllanrons  vinploycos. 

Aftfi  dednrtion  of  relir^mont  arortials,  totalling  $po.nno.  mtsresi  and  amortt/.a 
tioii  a mfpiofff mrs  diiirlcnds.  the  ronsoHdatnd  balanoi*  MA'allabta  for  ilividrnds  on 
•  sPjfal  .vto'-k  uaa  per  sharp,  comparrd  uith  ♦2.80  |•»•pnt•t^'d  in  1!t37.  Uith 

Ilk'M  op^iatitni.s  adjusted  lo  a  coitipa ra bte  basis  by  dediinting  Ihe  adilitional  iiieomo 
tax.  ihr  11*.'’, 7  eaiidngs  are  redm’ed  lo  $2.27  per  shaic.  Ibvidenda  of  ♦I.To  |>»'r  share 
of  rapital  siot  lig  AMTS  paid,  the  aamo  as  in  l:»;57.  On  April  1.  19:;9  a  Mtiartnrly 
dividend  of  $o  .irpfr*  .share  nas  pai<l.  raising  the  annual  rale  In  ♦2.fHi  pn*  share. 

Uti«in,‘ss  ronditioris  Mere  fairly  sati.sfHFlor\'  not aa Uhstandlng  rontlniied  labor 
d  I'^t  ui  ba  in-ps  hMcimilng  in  May.  AAhirli  tended  to  enrtail  g«‘nrral  trade  aethily  on 
the  entitr  Lsland.  Ibiilding  ronsti  urtion  in  Kinp.ston,  partlriilarly  leaidenlial,  ixas 
lerv  netiAp.  n-:$iiltiiig  m  a  number  of  ppaa  homes  in  the  ouIIvIuk  di.MlrU'tH. 

.lamaieH  .8*  erononiii  lAcIfan*  i.s  largely  depemlenf  on  agricultural  conditions  and 
in  most  la.srs  Ih.'IS  pxport.s  of  the  Island  s  principal  produela  «0fp  \$p11  maintained. 
TJanana.J  shipiH'd  ’'ere  nnpt  o:»  Ima  tfd\  under  I1»37.  t!>e  record  Ingli  .’ear.  but 

piices  Acere  heffer  and  itieir  total  lalne  of  over  14  million  dollars  pxcprdrd  Ilia 
prpAidus  N»*ai  b>  riincipal  cipoifs  compared  ullh  1937  icere  as  follows; 

in3«  Ilt:i7  I  nr. 

r:.T  oa  n.'i.>A  (.^temst  .  23.811. .337  189  11.7* 

J^iicar  f 'Foils)  .  in.\rVL*»  03. 776  9.7 

H'ltr  fGa!  I  .  8!t9.82l  90.3. 812  0,  t* 

tfdfcs  fCwt.)  .  81.18ii  b7.»i34  21,9 

f’imenfo.J  ffwf.)  .  77.172  .M  .9r.rt  )|9. 1 

‘o.on’jiB  <NiJls»  .  o3,II:i.:;T9  .31.0.VJ.d10  1.9* 

Lopia  t  Lb.'i  )  .  l.btiti.lM  1.018. 90.3  r».3  % 

•  I  ten  ra  .r 

I  be  acrlcnliural  outlook  for  1939  1>  t'loiidpd  by  the  spread  of  leaf  spot  diseasa 
ainofia  banana  idantations.  While  cnralde.  the  eori  of  rrratment  la  proIiibiti$c  to 
the  s’ei'Hgf  .-niall  plant***.  I  lip  inM>.  tberefore,  etiiail  great  hardship  fo 

s'l.ali  fianatia  plaritera  gcnetally.  the  $Aelfare  tif  lAbom  as  h  <'1hhp  is  inotd  important 
ip  rile  .lamaiean  eronomy.  'Fhe  nnli.stantial  arnftnnts  of  capital  b«*inp  expended  on 
ti.  devrlopnnnt  of  ilif  .snsar  iinhiady  may  lend  to  offs*f  loysA’s  In  banana  pnr- 
iJu*  lion. 

r.ic'iiities  for  taking  care  of  the  Islands  IncreasinK  tourist  trade  eonllnue  lo 
be  exp.'inded. 

Salr.«)  of  clerirlr  sneigy  amounted  to  ♦d8S.9;;::,  an  tnriease  of  ♦60,1RO.  op  9  trtv., 
in|;,frd  kilovAoff  hour  constumption  \»  hh  up  1 due  m  additional  njstomers. 
gnatiT  ns**  of  applianena  and  neM-  pnvar  load.  T«dal  electric  customers,  as  of 
p.'ct  inhei  .;i.  I9.:.v.  iiuimIm  red  ln.7.*'S,  ;ni  im  nabr  of  l.Odf).  or  iP.fV^,  for  the  Acar. 

rbvideiifjs)  je\enueH  shoned  a  aubstanlial  gain  of  .♦29.729.  or  14  due  pnn- 
•  ipiiiiA  to  the  a'hlttion  of  811  ctiatontpiH  and  to  incirasetl  use  of  electric  appliam'cs. 

Ill  Kincijion.  Mnic»*  and  A$a»e?  luatrr  injlHllallotis  vere  Bliinulalrd  In-  lower  ratpB 
I  inrnieiit  to  a  Bales  and  rental  tampaigtt  which  was  rntliusiH3tIca!Iy  received. 
Ad*lii  ii "la I  h••nrfj^s  ftoin  thin  i.'iinpaign  Blmuld  l*e  rrffccled  In  l!t3f)  earnings. 

It*  >  •'imr.')  fr'ini  nil  oilin  il,i.*<.')p.'.  of  .Ip.ii-Ic  Kervl*-B  slicin»i|  PHtisfacloi-y 
iiii-rrnsi'.s  ovrr  i:i.;7.  1*11.  ,ii  iilai  l.v  ilip  .  omn)**i-.  ial  and  iniinlripal  acoouni.s  whli-ii 

"S'*. . .  I p.'-poii  1) .■  Kni.is  I't  s.iCp  nnii  i;;.;i.;k. 

'|•li.-  k’oDiiinn)  lie.  i.lnd  lam  >ra.-  lo  irtit*  fi-oni  llip  transpoi  lation  hu.iinrf,'*,  and 
X'frHiip.t  fioio  applvi.is  for  a  loiicval  i.f  Ilia  old  tiaiimav  liiTnap.  undpr  the 
..r  nhiili  i.  had  hcroipo  ,iripo!*.-)ll.I,.  lo  ,opo  n(ih  ipode.i,  traiiapoi-l  .•oiplitioii.n. 
loin  I 'onipan.'  offoi.il,  hop  o*  or.  lo  roiiliiiip*  to  oppiate  iho  tramnay.s  lempurai'ily 
OP  I*|-|1|P|  ll•|■|p«  ill  .od.*i  Ihn.  the  aiilhoi-ilipn  piiKlil  hr  Klirn  liinr  in  p  lilrli  to 
.'fiiiinqr  for  t ra ii.siMirl;. . lop  farili.irK  to  taho  Ihr  traipwa^a*  plare.  trinpnrary 

lp  i  ii.-i  tpri  tips  Ihi  sr  t.  in).,  lia^  liprp  fra.iioil  anil  iiiiilri  It  \oiir  I'oinpanv  rpiilliinra 
lip*  IraPipa.*.*)  oprraliop.  .snliiert  tp  ICs  i-iglit  lo  ahandon  Itnra  tiiori’Pira,  af  tie 
ill.*)*  11 IPIP.  iiiol  .siihiri  l  lo  In  niipniiop  In  Ih**  povri  niiiriit .  in  p  lioir  ni  in  part,  a.n 
ap.l  Ptp-n  Ofhrr  fniilitlia  are  isiahllshrd.  In  roniirrtion  «llh  ihr  Innporar.v 

Ip-ni.'p-,  an  ahaiMipmnrpt  .srttlniHBI  va.s  rrarhed  with  tl)r  Bovnnmriil .  p  ItrrrI.v  the 
ropipap.)  Pill  pa.v  Lll.nnii  hi  ihe  agsrrsate.  on  a  pro  lata  hasl.s  a.s  Iraeka  ar« 
ahaiphiped,  and  hi*  rrlieieil  from  all  i rsponaihiliiy  of  reiiioiiiig  liaeka  anil  rehahil- 
liallpg  Ihe  .■slirris. 

I’pp.sii  p.  lion  riprpililiire.  aipoiinieil  lo  $li>!i.7;i7.  o,  nhirh  o\ri  onr-foiirih  p  aa 
iviiriplci  ip  .Montego  liav  in  lonneclion  pith  the  new  •.•I,'.  Kp  Iheael  grneraiinc 
nnii,  iiirri  a.-seil  i*  e  fn  ezing  <  apiiril.v  ami  rn,.i i ge.inent  of  Ihe  offir*  huihlinR  The 
halaine  lonHiaied  prlini|>all.v  of  exprinlllnrea  Incident  lo  nonnal  biopIIi  of  the 
Kins.sion  I'.lei  inr  I  lepa riineni .  In. •hiding  additional  fin-l  oil  aiorage  l  apa'-iiy  of 
!*  ..on  harrel.a  at  Ihr  Cold  iffreet,  geneiating  atation  ant!  air  •■onrillioning  of  the 
King  Siieei  atore  p  here  nierrhanriiae  aetivitica  are  carried  on.  Sri  inerraae.  in 
the  proprri.v  ai-i-onni,  after  rellrcinenta.  paa  $94. -tilt. 

l•rospr^■ts  ftp  11199  indnaie  that  anbalantial  new  lo»d  will  h*  added  to  Ihe 
t.ingsipn  •’le.'irir  .s.iaten).  I’lana  ate  roinplete  and  ttonatructlon  haa  atarted  on 
g.i  rnitia  of  ;;.;.nf»fi  roll  transmiaaion  line  to  the  Vere  District.  Thia  line  pill  suppl.v 
rnrrg.v  to  the  \\  rat  Indic.s  Sugai  tfonipany  and  the  Cockpit  F'uinping  HtatioW, 
ii  |i.:ntng  the  ineaent  aitnire  of  power  phirh  la  heing  abandoned.  Other  new  biisi- 
nes.a  rontiarti.ii  for  inrhidra  pniiiiiing  load  at  the  sewage  diapo8.al  planta  in  Kingaton. 

Thia  till. id  dnelopment  of  elertric  load  will  rennlre  ma  tor  additions  lo  properiv 
PhPh  will  be  finanied  laigely  from  enrient  *0.811  and  snrphia  eaniiiiga.  Conaldeia'- 
tinn  is  also  bring  gtirn  to  thr  .aalr  in  .tamaii-a  of  additional  prrfrrrtire  aharea,  in 
.sirrling  drnoniinalions.  and  aulhorlzatioii  Ihcrefoi  Is  bring  irqueaied  from  the 
fhareholdri-a  at  tile  annual  nirrting. 

Vonr  dirrrtor.s  wi.sli  lo  irrrr.i  more  fully  than  the  eaigenriea  of  time  made 
poa.sihle  in  last  rrars  irpoit.  the  rompany'a  loss  through  the  ilrath  of  Mr.  .klfred 
.*'•  .Virhola  OI*  .Mar*h  *.’1.  Itt.'is.  \.s  grnrral  nianagrr  and  \irr  prrsidrni  of  thr 
fonipanv  for  fifiren  yrars,  ami  a.s  a  dirrrloi  for  fire  yrara  prrirding  his  dralh 
•'ll.  .\i*  hols  niailr  thr  r.sarntial  l  ont lihnll.ni  in  the  np  hnilding  of  the  ronipanr  .a 
pioprii.)  and  its  standing  in  thr  lomntnniiy  sertrd,  Mr.  Ororge  \V  Marlinff,  who 
Pas  rhpetrd  vnp-prrsidrnt  ami  direijior  to  aurceed  Ml.  Nichols,  arrivril  m  .Jamaica 
In  tnkc  up  Ills  dtpic.s  in  May  last. 


<  *n  behalf  of  the  IToar<1, 


RUSiSKLL  n,  J3F.LL. 

f’re.snlent. 


•PrnspeclR  for-  1333  indieaie  that  31 


com  laei.s  without  fuithei'.  adr]i,  loii.s 
to  ii.s  jtencraitns  plants,  by  wiih- 
df.'iwai  f.’om  othof  cusiomeis  of  , 
liower  now  utili/.cd  for  .siciiin  pen-' 


f  o.mp.akatia  r*:  roNtiOun.ATKn  rvfo.Mi*:  .a.vd  srnn.rs  state-vient*^ 
I'or  (hr  Veui>  Endrd  nermiber  31.  1938  and  1937 
INI  O.VIE  N'rAfE.'IENTS 

Op.-ialing  Roeniiee  19, ".g  19, -.7  Inrreai 


.3  Months  to  March  31 
19)9 


Operation.  taxe» 
other  rNp-n^e.'* 


Net  oper.  n 
Fixed  chtiige^ 


and  income  taxe*. 


Engineers  and  manufacturers  of 
complete  plants  for  the  storage 
and  handling  of  hulk  materials; 
conveywig  and  elevating  machin¬ 
ery;  asphalt  plants;  bins,  hoppers 
and  tank  and  plate  work  of  every 
description. 

JOHN  INGLIS  CO.  LIMITED 


subslantial  new  load  "-ill  be  added  I  Compaianve  stai 
If)  the  Kingston  elect rir  system,  ipyonue  and  expenses  follow.* 

Plans  are  conijileie  and  fon.siruciion  _ Months  t< 

has  started  on  25  miles  of  33.000  \pli 
transnii.ssiou  lino  to  the  Vero  Dis¬ 
trict.  'I'his  line  will  supply  energy  <-<rfa»  revenue  . 

to  the  Wes,  Indies  Sugar  Company  rxp'-n^.V« 

land  the  cockpit  Pumping  Station,  re- 
j  lilacing  the  preseni  source  of  power  '^ei  oper.  i-evenne, 

which  is  heing  abandoned.  Other  ciiwige,  . 

new  business  conliacied  for  include..  Surplus  beiore  Heprec 
pumping  load  at  the  sewage  disposal;  »nd  mcome  taxes.. 

plants  in  Kingston.  - - 

■•'I  his  rapid  development  of  1  IXPAnp  1  IIIT 

trie  loud  will  require  major  additions  nr  I  IK||ll  |«li 
to  property  which  will  be  financed  . 
largely  from  curren,  cash  and  snr- !  PITV  f 

plus  earnings.  Consideration  is  also  j  LI  I  I  f 

:  being  given  to  the  sale  in  .lamaiea 

of  addirional  preference  shares,  in  I  - 

'  sicrltug  denominations,  and  author- !  Bondholders  Ai 
ization  therefor  is  being  requesiod  1  and  Accept  Ir 

rnmin "’'^“"”'‘‘''1  Shareholders  Et 


Compaiaiive  staicmeni  of  consolid- 1 


1, 105,1)0')  l,n34.09R 


NEW  PRODUCT  FOR 
:  DONNACONA  PAPER 

Installing  New  Machinery  at  Mill 
for  Production  of  Patented  | 
Acoustical  Line 


l.ifili*  HUfl  r’o$'pf  Pppiirrmf'iit 

’I*FH Msprn’i a  1  i'»u  Popjnimrut  . 

fi-o  Jfepai'tmeni  . . . . . 

'I'otal  Oppj/irhiR  Flev^nuc.**. 


19.38 

.♦702.932.86 

2I3.778.:;7 

36.896.39 


♦614. 301. 2S 
20H.ti.36. 1  :> 
36, .309. 75 


tn»*FeaBP 
♦:>8. 12H  9.S 

r».t12  22 
.386.61 


<»p‘'rnting  ]*Jxppnsry  and  ’ra.x**^ 

i;r)  . . 

.Mainionaiu'^  . . 

’J*a.\»‘.s — IiH'ludPK  inronH*  taxes  of 

♦•*•3.101.33  { 1937— ♦22,232.331  fh) 

’■I'otal  Oporaiing  HxpiMi.seh  and  I’rxo.s 
Net  Operating  UeNonuea  before  I*oi irciuojit 

Afcnjal.s  . . 

Non -opi'ta ling  Jiironie — N<H  . . . 


♦951 ,607. 56 

»8S3.6.V0,,.') 

»l'i, 3.957. 41 

♦424.504.29 

81.013.91 

♦  404.37*  09 
86.404.22 

♦20.lL*6.i;rt 
1.130.3 1 • 

65,452. *6 

.1.1.8.18.10 

11.614  76 

$3T..’,»01.0l! 

1.521.080.41 

$48.31U  1)5 

♦.180.616.5(1 

♦;;04 .969.74 

♦  1.S.646.7(; 

RPORP  A  MI7ATI0AI  ^  .Announcement  is  made  by  .Alex- 
l\|j vAU/iiilurl  1 1  vis  .vndcr  .Muriay  &  Company.  Limited.; 

a  distributors  of  Dtinnticona,  insulat- 

I  II  Y  |_ilV  I  |IkM  ing  products,  of  the  final  coufirnia- ; 
V/I I  «  UflU  vVIll  •  lion  yf  I'if^hts  to  manufacture  acou.s- ’ 

-  tical  produci.s  under  the  Acousii-; 

Bondholders  Asked  to  Waive  Ccloiex  F’atcnis.  Alexander  .Murray! 


$,';s.',.s.-.o,;it 

I'h.OOO.iltl 


$'J9.',.S.-,0.3  I 
I0h.9li«.13 


and  Accept  Interest  Cut  — 
Shareholders  Equity  Reduced 


!  Ortaw;i 

fidian  "beat 


'  PtDposal  for  a  compromise  ar- 
VVneat  and  Flour  Exports  rangement  under  the  Companies' 
i  Aoain  Hiohrr  for  Marrk  < '(•editors  Arrangement  Act.  1333.  is 

i  ®  ^  _  ^”lsubmiiird  by  directors  of  City  Gas 

J*  F.lectiic  Co.  to  bondholders,  pre- 
.'laich  cxpori.v  of  (  an- [  .,^(1  unsecured  crctlilots.  and 

tiggregafed  6^.y6-1.2)  i  |,|-cfp|.,(,rj  common  sharcholder.s 


"•  Cl).  Ltd.  is  an  operating  subsidiary 
of  Dominion  Tar  &  Chemical  t  o.. 
Lid. 

I  At  the  Donnacona  .Mill,  located  in  j 
Donnacona,  Quebec,  the  macbine.s  lo 
manulacitiro  Donn-Acou.stic  arc  now 
being,  installed.  The  expcndiiiirc  of, 
thousands  of  liolltirs  in  wages  anti; 


Kurnprt  .'4mphi.«  —  R$»sinnin5  of  I 

N'f*t  IhcMine.  oliove 


.Wt  furrcl  rhatgf 


siRpi.rs  !8TATi:ment}h 

*f  pe  riod. ...  ♦346.r.lH.28 


♦.-.11.400.49 

30.810.49(9) 


♦  187.273.41 
8.033.41 


M  STRACHAN  AVE.. 


Reduced  Revenues  Shown 
By  Algoma  Central  Rly 


TORONTO 


licfliiu*  ::i  II. 'll  fit-  iliiriiig  i  hr  year 
was  git'iiliT  itiaii  a  111  iiiptil  I'll,  as  the 


bushrl.s,  conipared  with  3.-18;, 143  in  f,f  ,h(.  t  t.iupan,' . 

.March.  i;i38.  according  to  Ihe  Donii- !  Holders  of  the  6>2  per  i  cnl  Isi 
nion  Ltiieaii  of  Statistics,  Amount  i  houd.',  umici  the  itrnpos- 


nion  BuiTaii  of  Statistics,  Amount  i  boud.'t,  unde 

scnt_io  the  Cnited  Kingdom  was  5.-  cd  plan  arc  asked  to 
17a. .12  bushels,  against  2,170.113  a  standing  coupon.s  up 
.'Car  ago.  eluding  .lanuarv  2nil 

For  the  eight  month.s  cniled  .March  ;,ii  couimns  f 

31  total  cxpoiis  of  wheat  were  101,-  opd,  13311  lo  .luly  2m 
335.836  bushels,  against  57.201.856  in  r,vp  ...iH  ’  Qr.,.oot  ini^ei 


Toromo.  .Algfiiia 
Hild.srjn  ila.'  Railv'a.' 
gross  revemif*  of  :''(t.77 


leporlt'il  13.',' 
9.161'.  t'umpar- 
pi  i-\  i*in>  l  a  I . 


.  PETER 

v40o,*4^y  F 


iiTi*:'Otin  OI  ihi*  Cniii'tl  States  de-j(he  corrosponiling  iieriod  last  year, 
la.'iii  Nio' ciiifitt  III  tibiiiii  lit. OiiO  cords  Fxport  shipments  of  wheat  flour  al- 
i.f  piilpwooil  I  H  ast  if  rciliiciiiiii  in  so  iidvanccd,  loialling  :!60,752  bbls.. 
\*i**„l.<  iipfrat  ion  tliiring  the  "  inter,  against  301.735  a  ycat  :igo.  Fnilcd  | 
fine  lo  sin  pill.*  piil|)woiid  sineks,  in- j  Kingdom  took  204,122  bbls,,  against 
ilnati'  traffie  for  llu*  first  li.-ilf  of!  173.4,1  during  the  same  monib  of 
1  '*  :'i  will  Ilf  low  i*r.  '  1338. 


iD!4^aN 

SPECIAL 


•retliiors  and  make  iiie  necessary  j 

shareholder.s  '''I"'*’"’*"”'  f  > ''C'*'*-''  ’ 

’  worthwhile  contribution  iti  Canadian 

per  fcnl  | ^1  aclivity.  Tin*  wiile  use  of  j 

lilt*  iirnpos-  acousiical  malcfiiils  will  create 

ed  plan  arc  asked  to  fancel  all  out-  P'OM'eci'V  in  ibe  con- 

standing  coupon.s  np  to  ttnil  j,). ,  struciion  field.  In  the  manufaitiiie 
eluding  .lanuarv  2nil.  1333.  and  Donn-Acoustic  maicrials  and  in 
waive  all  coupons  from  .lanuarv  :  *‘3il  tiiin.-'pnrting  the  ncces- , 

2nd,  1333  lo  .luly  2nd.  1311.  inc In- I timber  for  ihe  processing  of 
sive,  ;inr|  accept  interest  i lH*tcaftcr ' fibres,  emplovmcni  foi  m.iti,'  ^ 
at  thi*  following  annual  rates;  more  (  anitdians  will  be  loiind.  1  bus 
From  the  2nd  of  .iulv.  1311.  lo  the  "i  widening  circles  llie  creation  of, 
2nd  of  .Iulv  1342,  3L  ;  from  ihc  2nd  "  infi"*’'fi  V  (onlribti- 

of  luly.  l’342.  to  (he  2nil  of  .luly.  ''"i  '''f  imliistrial  life  of  the. 

1313,  3'7<;7:  from  ihr  2uil  of  Itily,  *■"'*"'('■'■ 

1343,  to'the  2nd  of  .luly,  FHt,  r :  \  The  .Acniisi  i-Celol  rx  I'alrnls  cover 
front  Ihr  2nd  of  ,liil,'.  Fill,  iinliliihc*  ili<*ory  of  “i rapiung"  sound 
maturii'.  I’,k3,.  fuiyablr  sc,ni-;in- ‘  wavrs  by  niriins  of  partitil  pri  fora- | 
mially  in  ibr  niannor  already  pro-  lions  in  a  .sound  absorbing  niaic-i 


Ilalaih'P  . . 

!  'I\  IfU'inlw  I  jv'H  ; 

J.r..'4.  Co.,  Ltil. —  l*iffrr#'nro 
—  rrcfon'nco  ’ 
J.P.S,  LiH.  — Cupitjil  ,«,* 

U.iriiotl  Sui  ppi.s  -  pjiHi  of  I'rriort 

Riiftn  lo  Opei.'itiii;:  K$'\ ; 

•  ipf'iJCioii  . . 

Mji  intoipirn  e  . . . . . 

’rnxi.«5  . . 


♦  1T.86H.87 
h,49."  ftO 
2,6S0.07 


*  n  I  I ncliHlc.'*  ■ 

Salniirs  of  K\**rtiiii^  Offic^rH .  ,  -  •  ♦  t2,4.''.9.89  f  IT. *66.87 

1‘iiDctor.s'  I’ijt  .s  iinil  Hnlnrie?'  ....  6. 48.'.. Of)  h,49."  fiO 

L.'s:al  lVr.<  .  2.618.7:>  2,6S0.07 

(I'l  In  Auku.sf,  1998  thr*  .lamaiciin  Incomr  Tax  L&w  wnji  amrndod.  r^troactiv#  to 
.l«mint\  I.  llu*  tax  hniiiR  appi oximately  doubled  Tlir  additional  tai  of 

♦2.’5,8't7. np)»Ii4*;:hlr  to  (hr  yi*ar  19o7  has  boon  cliarR<»fJ  to  Karru»d  Surplus 
«c»  Thr.«r’  unumnts  pro\irir*  a  rrsoTAo  against  whtrh  prop^^rty  iromonto  will  bo 

•  liaFRi'd  iis  tlu*>  ocfur,  fxrrpt  ihai  oxtpnsivo  nhandonmrnt^  may  bf*  acooidi'd  a'ypeoial 
ncatmoiit. 

'I'hi*  4vp<'Faiitiq  « ‘ompanics’  ftpiir<'.w  in*’Iudod  abo\r  ha»'(»  l>r«!n  translsfed  from 
r  Storting  nt  Ihr  ratr  of  ♦1.86  2*'.“.  to  thn  11. 


'■idrd  fur  in  Ibr  trust  flrrtl. 


usr  in  hospitals,  luiblit- 


.'irXH  I.H’IIT  l';.\KMM»S  ponding  ■month  of  1338.  Derrease  in 

.  -  earnings  was  caused  by  lo'ver  gross 

.Mexican  Liglil  ft  Power  Co.  had  operating  income  of  $654,505.  down 
.  r  oo  from  $805,104  in  .lanuary,  1938.  ns 

nci  (*aniin;2s  of  in  ihr  *•  .  .  .  4- 

^  operating  and  depreciation  expensf^.^ 

month  of  .lanuary,  1033,  as  compared  showed  only  a  small  decrease  to 


Fxtemtinn  of  the  inaliinu  ilali*  on  *  huiliiings.  auditoriums,  ibciitrcs.  of- 
thr  homls  from  Iulv  2ni|,  llt5l.  lojficc.s  and  radio  .siaiions  hu.s  tiecomr 
luly  2ci|.  1353.  is  tilso  a:  keil  l  o- j  griiri  a  I,  so  rfferrivr  hii'  c  its  sount] 
getbet  with  chan.grs  in  thr  sinking  dratlrning  rrsiilts  hern  pio'ril.  .Al- 
fund  pro'istous  atlarhing  thereto,  most  prrfrr,  .acou.stical  piitporlics 


.lirxirini  Light  ti-  Power  I'o. 
[*1  e.irnings  of  $1:12. 8, 8  in 


In  rnn  idrration  of 


foregoing  are  possible  by  combining  the  t;or-  w  ith  net  of  $212,373  in  tlie  cones- |  $521 .657  from  $562,221. 


I  ■•lonrc.'.sinns  bondholders  an*  offer¬ 
ed  one  iihare  of  no  par  'aliie  com¬ 
mon  sPtek  for  each  $ino  f.ue  value 
of  bonds  belli 


offer-  lei  i  .irebileclurnl  design  with  prop- 
coin-  i*rly  insiallcil  [ionn-.Acousiii-  linjng 
value  in  ib(*!iii'cs  .ind  audiioriiim:  Witb-j 
'out  iiue.'.tifin.  a  large  imirkci  for  liiisj 


Preferred  sba reboltlers  .ire  anked  inaierial  evi*-,:-  in  (  anada  at  pres- i 
,10  atceiu  5  shares  of  mi  par  'able  ent  a  riiarkei  "liieh,  with  ibe  eco- 


SPECIAL 

Scotch  Whisk*' ■ 


DISTILLED  AND  BLENDED  IN 


I  conimon  stock  for  rat  h  .hare  of 
preferred  hebl  anil  I'ummon  haie- 
hnlders  are  offereil  om*  Ji.ire  uf 
common  for  eai’h  3  shares  n*)"  held 
Seriired  fieililor.  are  orfereil 
ta.'h  p;i,' inenl  of  iheir  rlaun'.  in  full 
bul  on  .III  insl.almi'iil  l*,i  i  ;  and  ijii- 
aC'  iired  credbors  are  offered  75  per 
eeiii  (.f  tli'lr  '.  laiin-  in  i  .i  li  **n  a 
siinilai  b.'ifir'. 


r.ifh  .hare  of  noinies  possible  by  inanufaetliri* 
iiminon  baie-  'vitbin  Canadian  hoiiiidariis.  will  ra-i 
nu*  rli.ire  uf  pidly  inereai'e. 


'■"lawa  C.iMa'b.in  ilue  ,  ('r*'rlui'-  fo"er  i  oiiiiui.*'Siui).  i  i-|i*  u  i  s-  i  ■  ■*  nu 

lieu  inereit  e.|  Oi''r  111  I 'ilii  ii.'ii*' .  a*  first  four  iiioiilbs  of  Ihe  ciincul  fis- 
I  i-oiiiVMic'l  Willi  I'ebru.iry,  I'.ia*.  I'he  en|  year  showed  Ihal  llu*  grus.i  re'i* 
inake  wa-  I  ."1*3.1  .'i  ,**iiuul  *.  au*l  the  nue  for  ilial  perioil  bail  bi*i*n  $,11,111 
total  .lining  llu  l•e|l*.*l  .launaiy  ,e  ,.,„ni,ii red  "ill,  $l:;<l.2.SI  fur  llu*  (*ui- 
I*  bruai  .y.  ..ti.'.i'S,,  11**1111*1.',.  iiiiie  j„j^  period  of  Pi:;.s.  It  "ii.-i 

n*»  (;j<  ItM  v  cIhm*  ♦'  )n  ‘niciMl  ni  llu  '  ■  i  .  i  i 

.Maritime  I  •ruv i lu  e.i  ,n  l■•e,„•na ,•>  :  uf  ••'''*"  """  ''"j; 

I  the  rcmaniing  pro' in*  es.  all  eon  '•'f'  f'"l  "f  (' *'l» '•(•  l'.''  "  m-  4'21.Uil 
,ril.iilc-l  lo  IJie  ini .n  a  *•  e.Me|.t  .S;is.  as  compared  with  $  t3.35C.  for  llu*  I  irsl 
I  kaichcwaii.  ifour  mouths  of  1338, 


Increased  Revenue  for 

N.  B.  Flower  Commis.sion 

M'lf  ilinie  HEiic»nj  Tl»«  I  itiiini.Ml  rim«% 

.lobn.  -  At  iljr  April  mm- 
irjg  of  Ihe  .New*  l!i  unswii  k  lilectrii* 
Power  ( 'otnmi.ssiun.  retiuris-  for  the 
fifi'l  four  iiioiilbs  of  Ihe  ciirrcul  fis¬ 
cal  .vi*ar  showed  llial  the  gros.;  re'i* 


PfTfH  DAWSON  LTD  C.LASOOW  SCOTLAND 


ICTEl  pni  ;  /bt  CARDENS  Canadas  liigUest  quamy 
\\liU.*-  TENNIS  COURTS  C  f  o  n  c  e  products. 

^  PLaVcROUNDS  ^  material  hacked 

.  PLAYGROUNDS  by  a  service  to  assist  in 

S,;  PARKING  GROUNDS  cvoiy  fence  prob  em. 

^  FACTORIES, SCHOOLS  % 

FARMS  ETC.  ETC.  PnOTECT 

. T'lO 

k  "  Stelgo  fence 

\lri  willoHoi  onr  lecoininendationy  loi  voui  paificuiai 
needs  t.iko  incasiiienient.s  of  Iho  fence  linn  pioparn  estimalni 
lui  youi  I  on'iidei  Jilion.  with  no  olilitjation  mcurrnil  on  yotii  (,a,  t. 

f'linnc  nr  icrifp  our  neorcst  nfltce 

T  HE  Steel  Company  OF  Canada  Limited 

IIAMII.IUN  lOltONIO  MONiniAI. 


comjiarcd  will,  $l:;,l.2.SI  for  llu*  (*ui - 
resimiiiiing  iicriod  of  Pi:;.S.  Ii  wii.-y 
al'.o  SCI  forih  ilial  llio  ni*i  sin  plus 
lo  Iho  end  i)f  Fi'bi  Ila r.v  was  $21.i,7l 
iis  comiiaicd  with  $13,35()  for  ilu*  first 
four  mouths  of  1338, 


Stcicn  is  the  name  of 
Canada  s  highest  qijariiy 
fence  products. 

Quality  material  hacked 
by  a  service  to  assist  in 
cvoiy  tcrice  problem. 

PnOTECT 
YOUI?  PROPERTY 
WITH  STELQO  FENCE 
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ANOTHER  5-YEAR 
PLAN  SUBMITTED 
FOR  MAPLE  LEAF 


i!r 


Calls  for  Bond  and  Bank  Interest 
of  3%  and  2V2%  to 
November  1943  . 

TO  EXTEND  MATURITY  ' 


The 


Bond  Market 


Gatineau  Refunding  Post¬ 
poned  Indefinitely  — 
Ontario  Issue  Sells  Read¬ 
ily  —  Some  Weakness 
in  Prices  Reflecting  Un¬ 
settled  C  on  d  i  t  i  o  n  s 
Abroad 


>F/ow  of  Capital  Into  Canada 
I  Reflects  European  Conditions 


No  Change  in  Capital  Structure 
Proposed  —  Terms  Provide 
for  Maintenance  of  Strong 
Working  Position 

Toronto  Bureau  The  Finential  Timee 

Vorouto.  —  .Another  five  year  plan 
for  Maple  f/Paf  Milliuf;  *<'o.  is  pro¬ 
posed.  The  cotupany,  which  is  now 
controlled  by  three  niauagcntcnt 
shares  held  by  tlie  bondholders  and 
the  hanks  has  met  the  terms  of  the 
reoryanization  effected  back  in  1034. 

1 1  has  not  been  found  possible  how- 
exer  to  resume  interest  rates  in  full 
on  bonds  and  bank  loan.s  as  stipulat-'  While  high  grade  bond  prices  have 
ed  in  the  former  plan  which  termin- 1 ‘Sbown  comparatively  little  decline, 
ated  Ltecember  I,  lo;’,S.  The  new  j  the  foreign  situation  has  been  ex¬ 
plan,  therefore,  provides  another  j  trcniely  uncertain  and  the  bond 


Toronto  Bureau  The  Financial  Titnea 

Toronto — Another  week  has  pass¬ 
ed  without  offering  of  the  Gatineau 
refunding  bonds  which  was  defin¬ 
itely  expected  on  Thursday  but 
was  again  postponed  indefinitely. 
Possibly  the  issue  will  come  next 
week  possibly  not  until  next  fall 
Seldom  has  a  large  underwriting 
group  been  subject  to  so  much  in¬ 
decision  —  and  with  good  reason. 


Extent  of  inflow  of  outside  capi¬ 
tal  into  Canada  this  year  is  indicat¬ 
ed  by  the  latest  report  of  Dominion 
Bureau  of  Statistics  on  Interualiou- 
:il  trade  in  securities,  showing  net 
inward  nioxcnieui  of  capital  from 
■sale  of  securities  during  the  first 
two  months  at  over  $13.000.l»n0.  or 
almost  as  large  an  amount  as  in  cn- 
tiro  year  1938. 

Sales,  of  securities  in  I'cbruary, 
according  to  the  report,  totalled 
•tJS.OOO.OOO  and  purchases  .$18,800.- 
000,  leaving  net  sales  at  $9.:’00.000. 
•Net  sales  for  the  first  two  months 


Even  more  impressive  has  been  | 
the  movement  of  capital  into  the  j 
country  from  abroad,  in- the  form  of  j 
deposits  of  foreign  currencies  with  ! 
Canadian  banks.  Since  last  summer  ' 
such  depo.sits  have  been  .-teadily  and  ^ 
rapidly  mounting.  In  I'ebruary  they  : 
totalled  $73,900,000  against  $69,-  ' 
700, OOi*  in  .lanuary  and  $lj.!00.000  in  j 
rchruary.  lust  year.  | 

A  considerable  percentage  of  such  : 
deposits  is  "hot  "  riioucy  —  dcpctsil.sl 
by  Eurnpeaus  who  are  nervous  or  I 
panicky  over  possibility  of 
peaii  war 


HALIFAX  CARRIES 
BIG  BURDEN  OF 
EXEMPT  lands; 

No  Municipal  Tax  Revenue  From 
45  Per  Cent  of  All  Real 
Property 


JifpIcJHOM 
IMPROVEMENT 


C.  N.  R.  BIG  HOLDER 


of  thi.s  >ear  totalled  .$28. .300.000  as  j  rend  to  flow  in  large  uuantities  into 
against  $8, 7)00.000  in  like  period  last  securities,  as  the  holders  would  pre- 


fivc-  .xcars  during  w'hich  the  company 
will  have  further  opiiortiiuity  to  im¬ 
prove  working  capital  position. 

Bondholders  will  meet  on  May  !* 
to  consider  the  current  proposal 
terms  of  which  include,  the  pajmenl 
of  bond  interest  in  cash  at  the  rale  of 
from  Uceember  I.  1938,  to  No¬ 
vember  30.  1913,  and  of  interest  on 
the  number  two  bank  loan  at 
during  the  same  period.  The  ma¬ 
turity  of  the  bonds  is  to  be.  extended 
from  .luiie  1.  1949.  to  December  1. 
1958.  and  no  payments  are  to  be 
made  to  reduce,  principal  of  the 
bonds  or  number  two  bank  loan 
until  net  working  capital  has  reached 
$1,750,000. 

Control  will  remain  with  the  three 


market  has  been  very  inactive.  .No 
underwriting  syndicate  can  afford 
to  lake  such  a  heavy  couimitnieiit 
as  the  Gatineau  issue  involves  un¬ 
der  such  conditions. 

M'hile  Canadian  participation  in 
the  issue  has  been  reduced  from 
.$17,500,000  Co  IM.ono.OOO.  a  number 
of  dcaler.s  anticipate  that  ihcrc  w  ill 
be  no  difficulty  in  selling  the  Cana¬ 
dian  portion  largely  on  a  conversion 
basis’  While,  no  official  offering 
has  been  made,  large  investors  have 
indicated  that  they  would  take  as 
many  or  more  of  the  new  bonds  as 
they  bold  of  the  bonds  winch  arc  to 
to  be  called. 

^  ^  AC 

As  the  Gatineau  Power  refund- 


management  shares  and  no  change  is  |  ,  Province 

proposed  III  the^  capital  structure  of  i  Ontario  seized  the  occasion  to  .sell 
ihe  companv  No  further  class  A  ^  refunding  issue  of  .$15,000,000  to  a 
.shares  will  be  issued  but  11  IS  point- ,  .s.vndicatc  headed  bv  Wood. 

Gundy  t  oo.  The  deal  was  closed 

lo  bondholders  ,n  lieu  of  interest , 


tiuring  I  lie  past  five  tears  became 
cumulative  as  to  dividends  on  De- 
cemher  I.  1938,  although  such  divi- 
riendt  cannot  be  paid  until  bonds  oui- 
.siandinc  have  been  reduced  to  $3.- 
000.000  and  net  working  capital  is 
niaiutaincd  at  $2,000,000, 

Working  Capital  ImproTpd 
During  the  five  years  ended  N'o- 


wcrc  placed  the  same  day.  The  is¬ 
sue  consisted  of  $7,500,000  of  rji- 
year  2  per  cent  bonds  maturing  Oc¬ 
tober  15.  1942.  which  were  offered 
at.  99*.j  to  yield  2.15  per  cent  and 
$7,500,000  of  nine  year  3  per  cent 
bonds  maturing  April  15,  1948. which 
were  nffereii  at  95 »4  to  yield  3.16 
per  cent.  The  process  wMll  housed 


year. 

These  figures  do  not  include  the 
sale  of  $4,000,000  Montreal  deben¬ 
tures  to  a  .Netherlands  syndicate, 
nor  the  .sale  of  $20,000,000  Dumin- 
ion  government  bonds  in  New  York, 
to  refund  maturing  obligations. 


siimably  await  a  break  in  sceuriiy 
prices  that  nii.ghl  follow  an  out¬ 
break  of  war  before  invoslinc.  .Much 
of  this  capital,  however,  will  prob¬ 
ably  slay  in  Panada,  due  to  nar¬ 
rowing  opportunities  for  invcstmcut 
in  Europe. 


GOOD  MOISTURE  !  REPUDIATION  TALK 
ON  PRAIRIES  FOR  I  IS  HAVING  EFFEQ 
SPRING  SEEDING  ON  WESTS  CREDIT 

Conditions  Generally  Favorable  Little  Fear  That  Easy  Borrowing 


If  Warm  Weather 
Continues 

SOME  AREAS  NEED  RAIN 


Maritime  Bureau  The  Financial  Tiraaa  r 

I  Halifax.  —  In  an  address  to  the  [ 
I'^uro-  Qyro  Club  Carl  P.  BetJiunc,  city  soli- 1 
Such  money  does  not  stated  that  nobody  seems  lo  f 

want  to  take  any  interest  in  a  vital 
matter  which  affects  every  taxpayer 
in  Halifax  — the  fact  that  45%  of  all 
the  real  property  in  the  city  of  Hali¬ 
fax  is  tax  exempt.  He  was  speaking  | 
on  Government  in  Business  and  he  I 
went  on  to  say  that,  while  every  city  j 
contains  some  elnirrh,  hospital  or  ! 
public  properly  which  is  tax  exempt  j 
Halifax  has  in  addition,  n  large ' 
amount  of  military.  National  Harbors  I 
Board  and  railway  property.  I 

He  uuoted  from  the  report  of  the  I 
Citizens’  Research  Institute  that  i 
"The  tax  exempt  properly  In  the ; 
City  of  Halifax  is  greater  than  any  j 
place  in  the  Dominion  in  proportion 
to  the  taxable  property”  and  went 
on  to  say  that  the  value  of  the  pro¬ 
perly  in  this  city  owned  by  the  Fed¬ 
eral  Government  is  $21,000,000  of 
which  $16,000,000  is  operated  for  gain 
and  all  of  which  is  exempt  from 
taxation.  | 


W  haye  gladly;  rti^e 


Will  Be  Cause  of  Trouble 
in  Future 


LENDERS  VERY  SHY 


Winntpeff  Buredu  Ths  Finantial  ftnip* 
Winnipeg.  -  With  moisture  roiidi- 
tions  generally  good  over  the  M  c.st 
as  a  whole,  soediug  ’act i vines  got 


He  said  iliai  the  Halifax  f’uld 
Storage  paid  $18,500  in  taxes  to  the 
city  before  it  w  ;is  taken  over  by  the 
Governim  ui  and  he  w  ent  on  lo  sa> 
that  if  Ihe  Vatioual  Harbors  Board 
paid  taxes  it  would  hoost  the  city's 
income  by  $:;,50.000  and  the  tax  rate 
would  drop  70  iiuints  and  if  the  $4. 
800.000  worth  <jf  Cauadian  .National 
I  Railways  property  were  ticxcd  it 
I  w  ould  reduce  the  rale  30  points. 

I  Halifax,  a.s  a  former  garrison  city 
land  naval  cenirc,  has  a  lot  of  mill 
tary  sites  iiiiich  of  winch  has  long 
since  served  iis  puriioses  hut  which 
ow  ned  by  the  GovcnimciH,  is  cxempi 
from  taxation. 


V  ember  30,  1938.  there  was  an  Im-.to  redeem  $15,000,000  of  2  per  cent 
provement  of  $796,647  in  w’orking ,  bonds  vv  hich  mature  nti  May  .1  and 


capital  position  while  the  company 
also  paid  off  obligations  of  a  non¬ 
recurring  nature  to  the  amount  of 
•$310,286.  During  the  past  five  fiscal 


which  were  originally  issued  in 
1935. 

The  prtec  on  the  nine  year  bond.i 
indicates  some  easing  in  the  mar- 


"’bicb  may  or  may  not  be  tom 

^•’1  :  V'll  utror  i  c$r»rt  frtt*  all  t 


$213,820  after  provision  for  all  char- 
gc.s  e.xcept  tJie  projiortion  of  bond  in- 
iri’cst  and  hank  Interest  paid  in  class 
A  shares.  After  including  this  in¬ 
terest  which  was  paid  in  slock  at 
I  be  rate  of  $14  |)Cr  share,  the  corn- 
had 


porary  and  in  view  of  uncertainly 
of  the  market  even  in  the  near  fu¬ 
ture  a,n  early  offering  of  $40,000,000 
of  Dominion  of  Canada  bonds  may 
be  made  to  take  care  of  two  matur¬ 
ities  that  arc  due  on  .tunc  I.  When 


panv-  Pad  a  loss  during  the  >car,  •  .  ,, 

J  p  »c-o  o-.t  u  1  „  if  this  SBUo  oomes  i  will  pro- 

period  of  $S;j3,262  w  hich  practically  i  ' 

exhausted  the  surplus  of  $691,350 


.shown  at  Inly  31.  1934. 

While  certain  conditions  which 
were  favourable  to  The  milling  indus¬ 
try  bencfiitcd  earnings  during  the 
firn  half  of  the  current  fiscal  'ear 
.Tnd  increased  earnings  to  a  point 
higher  ihaii  for  any  corresponding 
ppi-iod  in  ilio  )iast  five  years,  the  na- 
iiire  of  the  industry  and  disturbed 
world  conditions  do  not  permit  the 
nianagemoiu  to  cslimate  earnings  for 
ihe  full  year  with  any  degree  of  ac- 
curaev.  Notwhlistanding  existing 
low  i)i  iccs  [or  grains,  the  company 
still  reuuircs  lo  borrow  heavily  from 
it.s  bankers  and  working  capital  is 


bably  break  as  rruickly  as  the  Ctn- 
tario  issue.  Jfcfundiug  by  .Nova 
Scotia,  which  has  a  $5,050,000  issue 
coming  due  on  .May  15  is  in  pios- 
peet  but  in  sotpe  quarters  the  opin¬ 
ion  is  expressed  that  this  issue  can 
only  follow  on  rhe  sale  of  the  bal¬ 
ance  o(  the  Quebec  issue  which  was 
offered  some,  weeks  ago  but  which 
was  not  cTiti’rely  subscribed.  The 
price  at  which  the  Quebec's  could  be 
sold  would  Indicate  flic  price  that 
would  be  placed  upon  a  .Nova  Sco¬ 
tia  issue.  In  the  event  that  mar¬ 
ket  conditions  are  not  suitable  for 
refunding  by  Nova  Scotia  the  pro¬ 
vince  could  undoubtedly  meet  the 


Winniprg  Bureau  The  l-’inanciai  Tune* 

Winnipc,-  —  Easy  credit  which 
ha.'-  been  the  cause  of  niiicli  of  the 
financial  distress  In  the  West,  and 
underw  ay  this  week  and  are  e.xpecii'd  wbieh  ha.s  hiMMi  produciive  of  the 
to  he  general  next  week,  if  the  warm  wave  of  debt  ad.iustmcni  le.gislaltou 
wealhei  continues,  ['armeis  every-  m  all  three  provinces  is  not  likely 
where  arc  prepared  lor  the  stremi-  lo  again  be  a  barrier  to  uoriiial  busi- 
ous  spring  program,  determined  ness  relation?  in  the  W  esi. 
that  the  crop  vvill  be  pm  in  with  a  Excepi  on  favorable  risU.s  in  the 
mininuira  of  expense  and  harvesied  eiiics.  mortgage  money  is  extremely 

economically  as  the  best  defence  .scarce  on  the  prairies,  although  the 

against  the  anticipated  low  grain  loaning  companies  wit’h  large  fund.? 
prices.  at  iheir  disposal  have  receded  from 

.Moisture  surveys  this  spring  mdi-itbcit  retaliatory  attitude  ai  the  nine 
catc  that  ihcmo.-it  favored  areas  arc  nio.?t  of  the  moraloria  went  iiiio  iT 
Ihe  broad  fertile  plains  of  central  fpct. 

Saskatchewan.  The  .Mbcria  outlook  latest  development  i.s  the  civil 

IS  also  generally  good,  and  even  rti^pt.s  limitation  bill  recemlv  iniro- 

soulhcrn  .Manitoba  has  hopes  that  jn  tin.  Saskatchewan  homsc  i  ,\n  extraordinary  r*  solution  ler 

copious  spring  rams  will  correct  the,  ;i/fec(,s  tnorigages.  cliaiicls  i  m,nauug  provisions  of  the  present 

disiurbiug  nioistuie  deficiency  ni  •  .jjjjj  unpicnients.  Debt  adjust- 1  trust  deed  and  providing  for  the  cx- 

ihai  area.  'ment  is  removed  by  this  legislation  change  of  $1,000,000  6',b  per  ceui 

In  contrast  to  the  outlook  at  the  provincial  boards  to  the  smking  fund  bonds  for  a  now  issue 

begmumg  of  the  mouth,  hovvevei.  ibeL.„,,i.,^  rp,,p  judges  are  given  wide, of  $100,000  bonds  and  70.000  shares 
spring  will  101  h«'  ^1''^.°"®  '"  I  discretionary  powers  lo  deeide  each  no  par  fully  paid  eotnmou  slock  wa.s 

Ihe  west.  Iwo  weeks  of  told  wiathei  nicriis.  This  applies  also  approved  by  general  morigagc  bond- 

lo  appeal.?  from  lower  court  rulings. 

Crodilor  iniercsis  claim  the  Icgis- 
laiion  doe.s  away  with  the  sanetiiy 
of  contracts  and  leaves  iheni  vvid,’ 
open  to  the  vviiims  of  lower  court 


Inquiries  Invited 

The  rioyal  Hank  of  Canada  ha.i 
been  happy  to  make  loan.?  such 
a?  these  in  all  parls  of  t.anadu. 
fVime  are  for  large  umoiml 
others  for  small,  luil  in  all  case? 
tnonlhly  iu.-lalinent.?  Iinv-e  lii-en 
arranged  to  nicel  the  abililv  of 
Ihe  borrower  lo  repay.  Ihe 
Royal  Dank  cordially  invites  ymi 
to  dLscuss  your  Home  Improve¬ 
ment  Loan  with  the  .Mauager  of 
your  nearest  brauch. 


a  RETAILER 

to  htiilf]  R  f'lundaUon  tn  his 
tsiirngfi,  inflfftll  f'$o  n^w  bath- 
riKitiiP.  tHfOl  and  rl^rtriml 

rrpnirM. 

Ani'iunt  f^'f  l.rvan.  ...  $2.^00  00 

I  •'«!*  I .  174  jT 

III  rviv. 

MtiiilJiIv  uiAlalnif'nUi  ♦.'S.'ifk 

toaMACHINIST 

!$•»  ini'  matmils  for  pn»nti»ig 
arifl  cb'rnrfitiQ#:  lna  Imnif.  1  h* 
$M«rk  lo  boHonA  bv  hia  family. 
Amfunl  of  l.tian.  .  .  4J00  00 
l>i««'onpt .  .....  y.  lo 

IH  rnt'n’bA  lo  i*aY. 

inutaliarntA  .  $11.12 

to  »  WIDOW 

pr|«iM'fnau  t ,  a  I  trratiout  and 
pdiiihnK 

\iii«Mintof  I/T.in . $300.00 

T  «'i»*  r>iA«omjt . 

."rt  inonth.»  to  payi 

Muntlil  viiistnimPfiU. .  $10.00 

to  a  BUSINESS  MAN 

tt*  thrrp  iiiAiila(i!4 

w.tIN,  lay  flooring  atifl 
pHtniing.  (  T 

of  .  $310  00  \  '.L 

1  I  10  03  \ 

,50  ntonlh^  lo  piy,  J  x*" 


4^k  fnr  hnnUlrt  t 

|»r.u 

abtoj  t  t  hr  Jlo 


Nwjrtj  fnr  tinmr  lnt» 
fjfi'iit  rr^  \  inir  tfttrsi  ian» 
I  'ttjir.i'jcnrnt  Plan, 


THE 


ROYAL  BANK 


OF  CANADA 


OVCB  600  BRANCHES  IN  ALL  PARTS  OF  CANADA 


University  Tower  Building  ... _ _ 

Reorganization  Is  Approved  HAMILTON  BRIDGE  REFUNDING  ISSUE 

PLAN  IS  OPPOSED  FOR  QUEBEC  CITY 

Investment  Trust  Seeking  Sup-  Council  Approves  Loan  of 


port  of  Preferred  Shareholders 
in  Fight  Against  Scheme 


$3,000,000  for  Redemption 
of  $2,500,000  of  6’s 


were  only  interrupted  by  the  warm 
spring  breezes  of  last  week-end.  and 
in  the  meantime  work  on  the  laud 
was  held  up.  M’hilo  a  late  stu’ing  is 
generally  regarded  as  .  lending  to 
mininitzo  the  wheat  acreage,  the 
statistics  indicate  that  the  weather 
in  Ihe  early  spriug  period  ba.s  almost 
no  relation  to  the  volume  of  the  crop. 

Ill  .Mberia  the  expansive  area 
north-cast  of  Edmonton  is  an  enigma. 


I'oionlo  Bureau  1'hc  l-inancial  1  inirs 

Toioiiio,  -  Dpiiosiiiou  to  ra()iial 
rcorganizaiioti  of  ll.umltou  Bi.dgc 
Co.  under  Ihe  plan  piopn;-pil  by  the 
lake  II  by 


,  ,  ,  ,  .  .  -battels,  the  intention  of  the  Icgis- 

With  the  exception  of  the  past 


.«till  below  Ihe  minimum  which  the  |  i^mturity  by  sale  of  treasury 

directors  consider  csseiiiial  for  effi- 1  *^i**S' 


eient  otieraiion  as  well  as  for  the 
purpose  of  keeping  interest  charges 
wit  hill  the  company's  capacity  to  pay. 

New  l  ocation  for  .Hill 
I-oss  of  the  company's  3,000  bbl. 
mill  at  Kenora  by  fire  last  fall  was 
fully  covered  by  in.?urauce  which  has 
been  received.  Rather  than  build  a 
new  plant  at  Kenora  the  director.? 
propose  to  build  at  new  1,000  bbl. 
'■aiiaeity  mill  at  IVinnipeg  or  St. 
Boniface  .it  a  cost  of  some  $250,000 
which  will  leave  a  balanee  of  some 
.$200,000  from  insurance  on  the  Ken¬ 
ora  mill  to  add  lo  working  capital. 


HP  If  4$ 

While  it  caJi  still  be  .said  that 
prices  of  the  high  grade  Canadian 
Government  issues  have  shown  no 
break  comparable  with  that  of  last 
September  there  has  been  a  weak¬ 
ness  during  the  p'ast  three  weeks 
that  seems  to  be  cumulative  and 
in  the  week  ended  April  J9  prices 
dropped  more  than  the  total  drop  in 
the  two  weeks  preceding.  The  losses 
on  Dominion  issues  wore  not  frac¬ 
tional  except  00  the  shoi  ier  term  is¬ 
sues.  Several  of  the  provincial  is- 
.sues  also  lost  a  full  poini  while  the 
Saskatchewna  5'.s  of  1958  were  off 
points,  an  indication  of  the 


.At  he  meeting  of  bondholders  lo 
,  ,  ,  ,  -n  .  ,,  n  i  points,  an  tnaicarion  or  in 

he  be  d  in  fovon  u  on  Mav  9  repre-  ,  '  .  ,  .  r  o  .  . 

_ _ _ u . 1,.  .u-  : _ _  weakness  of  the  market  for  Saskat 

j  chewan  issues  vvhich  cannot  possi¬ 
bly  be  unaffected  by  the  probability 
!  of  default  on  the  issue  itiaiuring 
■May  I. 


sentaiiou  of  bonds  to  the  amount  of 
$2,310,251  is  required  to  constitute  a 
quorum  and  the  management  is 
iii’King  that  bondholders  be  repre¬ 
sented  at  the  meeting  in  order  that 
the  expense  and  delay  of  an  adjouru- 
nicni  can  be  avoided. 


years  dry  ooudiiions  have  been  un¬ 
known  in  this  newly  settled  rogton. 
but  this  spring  moisture  coiidiiinsii 
are  only  fair  in  the  great  Teace  River 
country  and  early  season's  tain.s  vvill 
be  re<iuired.  Eikewise  in  the  exirenie 
soul  hern  porlion  of  the  province 
only  sufficient  moisture  exi.sts  for 
Ihe  early  spring  period 
The  great  new  ly-seitlcd  region 


holders  of  l.'niversily  Tower  Corpor¬ 
ation  .It  !i  meeling  held  in  Moniieal 
during  I'h,''  past  week. 

New  bonds  are  exchangeable  on 
Ihe  b.i.sis  of  $I0P  for  each  $1,099,  munugeinmi  is  being 
judges.  The  government  replies  that  hold,  iiliis  79  shares  tif  roninion  i  investinetu  trust  w  lui  h  I 
It  might  have  been  worse.  stock.  The  issue  will  be  dated  .May  ^  proached  cerlam  of  the  lai 

>i»  More  Lusy  Crcilit  i  *•  '^39,  and  matures  Alay  1.  1954.jfcrred  shareholders  of  iJio 

hearing  scmi-aunual  interest  cou- 
^11^  pons  at  1  per  cent  froni  May  1  to 
■Aiu'il  39.  1911;  I’i  per  cent  May  1. 

1941  to  April  39.  I!i44;  5  per  cent 
May  I.  1944  lo  inaiuriiy. 


Regarding  larm  implenieiii,.: 


j  difficult  to  obtain,  ft  is  ii'gued  that 
easy  credit  in  the  past  has  been  the 
bugbear  of  farm  financini:.  Hon.  T. 
I'.  Davi.s,  attorney-general,  loid  Hie 
r.I'.i  ronvcntion  in  Saskatehcwaii 
ia.st  October  ibat  many  of  ihe  diffi- 
iniltie.s  of  farm  financing  have  been 
occasioned  by  easy  crcdil. 

Some  business  men  argue  ihai 


ANGLIN-NORCROSS 
PROFjTSJRE  OFF 

But  Larger  Volume  of  Business 
in  Hand  Indicates  Upturn 
for  Current  Year 


lir<- 
coin 

pan.v  Objection  to  the  plan  i.-i  taken 
on  iho  grounds  that  the  lomo.  -ion 
that  the  management  would  make 
to  eotnmou  .shareholder-  us  entirely 
excessive.  I'he  idun  mvidve.--  w  piui; 
out  the  present  preferred  stoek 
giving  preferred  shareholder 
(tor  cent  of  the  eomuion 


Ihe  tjuebec  i  ity  <  ouneil  ha.-  .ip- 
proved  an  isaiit'  of  $  ;,imi9,(iP0  bond.'-. 
111!'  i>Ki,ir>i  liaiT  of  whieb  will  bo  ii-ed 
lo  refund  aiiollur  issue  maiurmg  lu 
aji  I  .Mav  19  i9.  l  ollowing  the  ;  iieee.u-^  of 
a-  a|)-|lhe  two  last  is.  lie;,,  the  municipal 
eiiiim  il  hius  again  rt'qiieMed  the  firm 
of  I,  t;  Biaiihien  iV  »'o..  Eld  ,  to  form 
a  sviiduaie  to  sell  these-  liomls. 

The  Illy  of  miehee  will,  a.-  a  rp- 
.'-ilh  of  Ihe  foriheomiiig  refunding 
is.sue,  effe.ei  a  saving  of  apiiroxima- 
lely  $69,11011  ;i  year  the  bonds  due 
in  May  hear  an  iiucrc.si  rale  tif  6' e 
s9  8land  the  new  bonds  to  he  js.-iied  will 
■  link  have  a  lowei  eoui)oii  rale.  Tlie.v  will 


northern  Saskatchewan  appear.?  to  c’friii  icsiiietion  will  make  nionc.' 
bcoulofdifficiiltv  ihi^  spring.  Some  fugitive  in  Saskaicbevvan.  that  cre- 
60.999  se'ttlcrs  have  invaded  ,i,js  be  refused  evcr.vhody.  Others 

light  bush  tciriiory  during  the  past  |  ''  "Uh  a  good  le 

few  year.?,  many  of  them  iicuniless  puiation  tor  tucciing  his  obligations 
as  a  result  of  eneounteriug  the  f  '^uiptly  vvhcu  possible  will  still  be 
droughts  of  ihe  southern  prairies.  |  U-blo  to  obtain  all  tije  credit  he  needs. 

East  year  they  exporienct-d  their  I  1  Masscy-Han  i.?  eoiiipany,  in  a 

first  poor  crop  scasvrn.  but  liberal  i 'u  ''fi  dealers  in  l^uskaiche- 1  profit  after  depreciation  and  poor  earniu 

fail  rains  have  again  put  the  land '"an  has  requested  they  exercise  ut-j^P  $43,878  for  the  preceding  fiscal  Many  oilier  view.,  ar, 
in  excellent  shape.  The  oiiilook  of ;  most  c.ire  m  niaking  sales  "here  1  of  $41,717  income  by  sharcliiddeis  of  ihe  nmipan.v, 

this  new  re.gion  has  a  marked  tcquiicd  .  |  from  inveslincnts  for  the  year  under  |  some  preferred  -hm  ehnlder.,  at  e 

flueuce  on  the  prosperity  of  Saskat-  Ibis  compaii.v  logeiliri  vviili  other  j  p,.Qyi(j(-j)  gi-oss  income  ofi  contcnt  with  the  plan  o'  1  eorg.iiii/,- i 

$39,499  as  -.compared  with  $129,144.  |  tion  while  munv  loniiiioii  ih.ire-, 


Anglin-.Norcross  (orp..  Eid.,  haxi 
a  small  net  loss  fr»m  operations, 
after  dc|(iccialiou.  for  the  fiscal 
year  ended  February  28th.  iis 


while  prcscuL  coinuion  ;  harehohlei . 
would  receive  19.2  per  i  t  in  of  the 
new-  common. 

’  The.  dissenting  preferrt-d  -hate 
1  holder  claim;-,  that  preferrt  d  .  ha  it 
holders  are  the  owners  of  llie  eii- 
j  lire  eomiianv  a.-;  ihinc.?  now  .■Jiaml. 
and  even  then  have  ,1101  hv  aiiv 
means  ariiial  value  foi-  iheii  p'e- 
ferred  stoek.  I'he  incsetit  1  om 
nion  shares,  it  is  held,  are  worth¬ 
less.  Dissatisfaciion  is  also  I'x 
iiresscd  over  rerent  nperaim::  f■o^l.. 

the  (omiiany. 
are  iw pre.-'sed 


t)f>  se,-i;|i  t'omls  due  from  6  to  '2 
vi'ai  -  'i'lie  mteiT.-t  on  the  new  bond.; 
will  be  9.  I  .J  , -11111  1 '  r. 

An  amoiini  of  $9,599,009  will  hi' 
n.  I'd  To  redi  rm  the  bonds  due  111  .May 
.ilid  s'.iiiiiiim  w  jib  new  eapilal. 

The  a  111  horii  le;-  of  the  I'lty  of  Due 
f'i'i  iliavv  iiili  iiiien  to  llie,  fact  that 
iliie.  reiniiilmr.  oporatinn  will  be  the 
ia.-i  wbiiii  w:|l  he  tneefsary  durin.a 


1  Iho  iiexi  III  V  e; 

iiig  bond  i.'sne 
I  I'M'I, 


The  tiexi  maiiii- 
ihe  I'liy  i-,  due  111 


lirsn/t.s  nj'  I'rmlrrs 


chewan  as  a  whole.  implement  firms,  is  debating  Hie 

Without  heavy  spring  rams  the  matter  of  going  eomplcicly  upon  a 
outlook  is  gloomy  for  a  crop  in  Uic '  cash  basis  for  sales,  .Suen  aciioii 
soutlicrn  Manitoba  area  from  Bran-  '  would  mean  closing  up  many  agon 
don  eastward.  Virtually  no  rain  fell  cics  in  country  iii.nius,  it  was 
last  fall  in  this  territory  which  is  ^  learned 

normally,  regarded  as  a  safe  croit  In  Alhei'ia  even  the  .iltrattive  Do- 
area  Further  north,  hovvever,  the 'minion  govcrnnieni  housing  act  1, 
moisture  content  of  the  soil  is  belter  .  not  luring  inorigiige  money,  Dur- 
but  .Mauiioba  a.?  a  whole  appears  to  ing  the  past  year, the  Abcih;nt  gov - 
be  ihe  danger  region  of  itie  west,  aiicrnmcni.  recogui/ing  Hie  iintavor- 1  in  ihe  current  fiscal  year'.'- 

Ibis  time.  able  position  of  Ihe  prospeeiive  bor- 1  ^  Among  the  couiracis’ com 

Continuing  10  he  a  favorable  sign  rower,  approached  the  loaning  com-  |<;  n„\v  engaged  upon  is  the 

in  the  Wcsl  is  the  rcuewed  interest  pauies  seeking  some  auielioraMoii  nf.ereelion  of  the  nevv  Supreme  Court 
in  cattle,  At  the  receni  Calgary  hull  ilie  present  situation  It  was  P''n- 1  jy  building  in  Ottawa 


and  deductions  of  $26,835  left  net  1  holders  have  wruien  in  to 
profits  of  $3,655  as  against  $81,979.  j  Einaneial  Times  :o  i)b.ieei  1 
The  report  points  out  that,  in  the  j  plan  pt  c;,umably  saiiei ioiie,i  1 
face  of  a  decline  of  16.4  per  cent  in  |  major  coiuiuon  interest 
ooniraeis  awarded  in  Canada  la.st 
year,  the  company  secured  a  vol¬ 
ume  of  new  work  over  59  per  cent 
in  excess  of  the  previous  year,  the 
rcsull  of  vvliieh  if  Is  hoped  will  he 

(HI  4H-  BRA.MIOlilt 

Tenders  on  $29,167  of  3'.,, 
nu-ni  dcheiitures  wiih 
ranging  from  I  to  29  v 
■cived  hv  the 


I  In' 

,  111)' 
■  the 


sale  Ihe  average  iirice  paid  wa.s  $J98' posed  to  insure  proiriiion  for  len- j  iiulance  sheet  tiosiiion  vvas  im-  Ontario,  up  nil  '■>  pin 


¥  -Y-  ^ 

Municipal  I'inunciiii;  innethe 

Municipal  fiuauciiig  was  dull  dur- 
m:w  knit.  oiBEwaB  I  ing  tlic  week,  as  the  sales  of  sever- 

Annouuccmcut  is  made  of  the  !  al  important  issues  were  held  off  the 
election  of  dP  Gaspe  Beaubicn  to  ;  market  until  the  present  tlircateu- 

the  riireeiorate  of  Regent  Knitting  i  ins  international  picture  resolves  It- 1  most  tironounccd  losses.  Among  tin 
Mills  Etd.  Mr.  Beaubicn  is  presi¬ 
dent  of  David  *  I-Tcrc,  Ltd.,  ajid  a 
director  of  Beaubicn  Limite.d. 


lo  lend  itionoy  on  Canadian  reel 
ejtafo  away  back  in  1855,  when 
this  Corporotion  wos  first  estoblish- 
ed  in  business,  required  more  than 
good  judgment  —  it  required  foith. 
The  future  of  Canada  was  obscure. 
Never  In  fhe  yeors  thot  hove  fol¬ 
lowed  hos  that  faith  wavered.  It 
governs  Ihe  Conodo  Termonent 
policy  lo-doy. 


^brr 


Head  Office 

320  BAY  5T.  -  TORONTO 

AShtTS  tXCLE J  $69,000,09.. 


Ihe  yurr<  nl  assets  is  a  reduction  of 
over  $90,900  tn  receivables  at  3272,- 
3  IS. 


Active  Bond  Changes 


per  animal,  the  highest  average  siuce  ,  (jers  under  the  housing  act.  but  il'C !  pi-,n ,)(j  during  the  past  fiscal  .vear 
1939.  I  companies  took  Ihe  posiu.m  lliat  thisj,,,,,  working  capital  a.s  at  IThruary 

-  ;  I  I  was  not.  of  Itself.  ■Ml  mduccmnil  y,  $873,092  trom 

4  orimTafion  Issues  Easy  which  would  resiiti  in  in’w  monev  tjg ;;g  fiQj  yj;  y,  II,p  p„fj  of  the  pre- 

Corporatinn  issues  pvcrc  gorirrallv  ,  being  made  availalile  The  com  y  year.  Currcni  assets  arc  889.- 
lower.  aliliougli  the  Ireiid  was  dc  i  panics'  position  ui  tins  rc.speet  ha:;  p,,||  lower  al  $1.922.91!t.  but  current 

cidfdly  irregular  wit'n  high-grade  just  been  ctarifpcd  m  the  receiit  t"'  liabilities  show  a  decline  of  $in.0"9 

bonds  in  manv  cases  recording  ihelterview  published  in  E.ilgary  from  sniig-j;  prineipal  changeamong 

R  Ed  Tigne,  K.E.  counsel  for  ihc  '  ' 

I  self.  Among  the  issues  thus  delayed  Mndustriais.  the  sha:  pc.s,i  deelines  .\lberia  Mortgage  Eo.ins  Associa- 

might  be  included  the  $290,009  Monc- j  were  shown  bv  t  anadian  Interna  '  tion 

Ion  issue.?  on  which  the  closing  of  |  lional  Paper  6's  of  1919  and  Gv  p- '  "If  loans  were  made  now,  what 
tenders  was  twice  postponed  and  the  j  sum  afo's  of  194S.  each  down  2  assurance  is  there  ih.'t  ni  Ihe  future 
.$3,200,999  City  01  Q’.ichcc  rcfundin,g  I  points,  while  the  lowgrade  news-ithe,  date  would  not  .igam  be  extend 
issue  whose  launohing  was  scheduled  [irint  offering  tn  some  cases  record  cd  or  furtlicr  confisi  aiory  Icgisla- 
for  this  week  hut  has  apparently  ed  substantial  gains.  Brown  5'-.>’s  or'tion  pa.s;?cd'.’”  asked  Mr  Tighe. 
been  set  back  for  an  unstated  time.  |  1946  gaining  I  ■"'4  points,  and  Minne-I  "If  private  lenders  "ill  not  risk 
Only  sales  of  importance  were  those  ;snta  and  Ontario  6’s  of  1959  gain- !  their  own  money  in  mortgages  in 
of  the  town  of  Port  Elgin,  Ontario,  ing  2  point,?.  WPh  the.se  excepiinns  this  province,  how  can  lending  tn- 

which  sold  a  $15,900  issue  of  3*1;  peri  however  the  trend  w.as  mainly  low- ,  stitutions  he  expcei.cd  to  do  so  with 

cent  20-year  serials,  and  the  city  of  |  er.  alt'hough  no  very  large  lo.s,--cs .  their  trust  funds,  winch  represent 

Vernon.  B.t'.  which  sold  a  like  |  were  po.stcd. 

amount  of  20-year  I's  A  number  of  |  ITility  issue?  weic  irtTguinrly 
coming  issues  of  importance  arc  al-j  lower,  steepest  deeline?  being  shown 
ready  annoiinocd  including  thejbv  Bell  Telephone  5’s  of  1957  down 
Moncton  i.sstie  and  several  smaller  [  2’;.  points,  and  I'atgary  Power  7/s  ..-if 
Ontario  and  Quebec  offerings,  the  i  i960  down  1  point 
newest  of  which  is  a  $29,167  issue!  Hydro  6’s  of  1914  reversed  the  gen 
of  3'-;  per  cents  of  various  matnri-jeral  move  .and  ga.ned  1  point 
ties  from  10  to  20  ye.irs  on  vvhich  .Shawinigan  of  1979.  and 


tronp;'  of  hoii'l- 


OoIIIIiiUHI  fiOYfN. 

I>utu.  of  Can. 


,Ai>r  IV  ,A|>r.  ('ran*:'' 

ini> 


11  10.  hJ.T  \0\ 


the  town  of  Brantford,  Ontario, 
receive  lenders  until  April  "9 


Mhc  savings  of  larger  iinnibers  of 
'Canadians,  iniiiy  of  ilicni  icsideni 
in  .Vlberta?”  he  added 

"Confidence  has  horn  fnrthei  1111- 
!  paired  by  Icgislatinn  passed  in  the 
I nicrnat tonal  ,  la.s'o  few  days  at  the  recent  session 
a.''feclinc  exi.-ting  mortgages,  notah- 
and  ly  the  limitatton  of  actions  act  and 
ail-  thf  nullifying  of  the  personal  cov¬ 


in  -JO 
lou  a 

III  90 
III"  I2,‘. 
lu;'  .9 
110  g.) 

I  I  I  I'll 

too  nu 


I  our 
fered 

•820,015  ninMii-iiig  in  I  E'  ve.-ir- 
1.701  nialnriiic  in  1  i"  /"  .'car  - 
l.'i71  nuilunng  in  I  lo  2"  'ear 
2,36n  maturing  in  1  lo  In  v,  ,)r.. 

All  group.-,  hear  O’v'r  int-'re,t  and 
are  p.i.vable  in  ennal  amnia:  insial- 
nients  of  initieiiial  ami  luu'ie  1  Th- 
bond.-  are  being  ..old  to  I'liiam  e 
local  lUii-iov cmciil 

rowiiship  9l  I  until.  Hnl. 

Tenders  of  .111  $x  nnn  n-.  -'jf  1 
tier  ern'  l.-i-'i'i'  ',11  il  (leheii'n-e 

will  he  rec'  ivi'd  h.v  ilic  lown.  lii|)  of 
Ixnilh.  Ctntano  nniil  ,\nr  1  -9 


I  tm  \  HI  PHIt  I  I  I  I.IN.  0\  I  . 

Sale  of  a  -t. 1, 0119  i.'.-ne  of  jn. 

veal  nisialnioni  dehiiitiirc.  al  a  price 
of  |9'.’,t"i  1.4  aiin-iiiiiied  lo  iln  town 
"f  Poll  t.igin.  (iniaiio.  rite  issue 
wa;;  piirelni;  ed  hv  Wood  i.nnd.v  A- 
'  o  and  their  lint  i  epi  ci-i  nied  a  cost 
ha.si;^  of  ,  lo  the  lown  The 

i',' lie  w  tin'll  will  he  is.-iied  Inne  I. 
.111(1  d.iled  .Ini'  1.5.  I'(,::i,  Wii.-,  '.old  to 
liiiance  high-sehool  <  oii.-i  riiei  ion 
„f  ^  in.aal- '  '  "inpleie  Ii.i  cl  Inds  leiideird  on 

■tnaliirities  I  I""*’"'"  ■ 

! .  w  ill  la'  M  (tod,  (iniid,'  A  1  -t . 

Itr.intford,  ,  E  Gi  ahain  .v  1  o  . 

pril  7  I .  i  Ihirri.  ,  K'ani.-a.'  .v  1  o 
ta  illg  "^'1  l'''Z/,a(k,  I’l'li.ill,  llaia  .V  Id. 

■  I meiil .  \  inlei  -on  A:  ' d  . 

,  -  ^  p,  I  •cimnicn  .-teep  11 1 

.  Mill.,  .-tp.  in  ,'  A- 
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o  E'd,  10  date  dnriii: 
■  (’  il  .'  I  a"  h.i.-  hoeii  ap 
'■  I'  p''  atin'  level  ;i.'.  H 
i.'t  I'-'l's.  aer-'i-ding  o 
I'.  W.ii  li.  lire.- !  lelil 
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w  ill  ada  Northern  Power  5's  of  1953  "  c: 
I  each  I  4  of  a  point  higher 


cnant  in  morig.igcs  and  agrrements 
'for  sale.” 
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Record  of  Current  Canadian  Financing 
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Dominion  Short-Term  Financing 


.1-60 


Pate  T.epf 

.\p--  13  Trea^uo  "Cdls 


'rinaurt 

?v:<>.*H)0,000 


C  O.TI 

IJa.  ifi 
.  H3H 


(  ruri$l7au)‘'ci  bv  — 


Municipal  FinancitT?; 


Dal? 

,^pr.  13  lev 


Munit’ipa'it'' 

'  of  "Poft  DIb’  •  U'^t 


.\pr  li  City  of  Yorj'.on,  B  C. 


Date 
.Apr.  13 


.\*rount 

•Tij.uuO 


A?rour^ 

:  ,5C0  OuO 

i.oU0."UU 


Intprcsl 

Hate 


Maturity 
UUO-  yJ*  ittd 
iO.-  1340-O. 


Pr!«*c 
Kpccin  ?ii 
lOJ.  ’n 
ion  4i 


Provincial  Financing 


Mai  Tito 
i'K't.  31-^* 
A|t.  30-46 


Religious  Bond  Issues 


Date 
.\vr  U 


iemirar<'  .  ai  ii-Jo3cnb  dc 
MoDi-Laui'icr.  Qiic.  ..  $1UU,U00 


Intoreat 

Tla'.u 


Maturity 

.8CT. 

Api.  .1340-33 


UfTe  1 1 
Tlic 


^  lelH 
Kuic 


r urcka<4«J  bv  — 
Gur.uy  A  Go 
Lau  c  ce  iiu  U)  S.  C  o 


PurchasH  b:  — 

M*rod.  GunUy  Co  .  Back  o"  Moslrtii!  acd  Syo- 

oiv.at^ 


Offo’cd  by— . 

Iji  Corpo:auou  Uc  i'ruis  de  Quebec. 
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BUSINESS  AVOIDS 
COMMITMENTS  AS 
WAR  RISKS  LOOM 

Hesitancy  Has  Effect  on  Volume ' 
of  Trade  in  First 
Quarter 

PRODUCTION  EASES  OFF 


No  Trading  in  Silver 

During  Recent  Months 

V>9  filv^r  futtliea  l*nve  aa  vol  lr«<H- 

aH  in  on  liie  CiinMdinn  Contniodity  Lx- 
rhangf  amr*  th^  of  the  ' 

HIGH  AND  LOW  TRADING  PRICE5  1 
.Uniixrr  U«  In  April  19,  1939  incl.  | 
t  io"ing  Prtcr  I 

r>r.li\*riv  H'gll  l..f»w  Rangr  i 

Month  \pril  19  i 

«  M..  HMW  41  on  n 

....  «««*  on  Hi  4Mn; 

I'li.v » r  r  r  rrrt  on.  H»"4),nit 

Sept. ! II I  nrr  im  on' ’»(’ vr.io ! 

Uct.  «  «  .  «  .....  ..M  . . ! 

ner.' r  n  rm  mi 


SHARP  GAIN  IN  UURA-SECORD  HAD 

1938  EARNINGS  ANOTHER  EARNINGS 

FLEET  AIRCRAFT  GAIN  2n(l  QUARTER 

Net  on  Stock  RepoHed  Equal  to  Net  Profit  for  First  Half  Higher 


74  Cents  a  Share  Against 
2^  Cents 


Montrpnl  Brani’lu 
<!!••  !>(,  .laiiipf'  strri'l. 

R.  II.  lli;,\RN  •  HfinnKPr, 

.1.  J  •  A!*^'l.  .'liiuiilfpr. 


BRIGHT  1939  OUTLOOK 


by  11.2  Per  Cent  at 
$130,233 

BONUS  CUT  SURPLUS 


Feh 

Mar 

B 


Birt. 


Off  Offar. 


HIGHER  EARNINGS 
ARE  REPORTED  BY 
N.S.UGHT.  POWER 


•'levPland.  ---A  e«*nprnl  rrliiclsnpp 
to  pQier  into  upw  pominitmeius  haii 
rha.iac(pri3P(1  hii.qiness  qpttiirnpnt, 

.3nd  the  arlions  of  buHine.s.s  men.dui- 
ins  iho  first!  fiiianer  of  ihe  year,  says 
i.'ol.  Leojnai'd  Ayres,  in  the  riir- 
roni  Rusine..<iK  fSiirvpy  of  the  I'leve- 
land  Trust  ("ompanv.  "The  exist 
cure  of  widespioad  reltjcl.irpe  to 
assume  new  lisk.s  lannoi  he  ronsicl- 
errd  aslonishins  in  such  a  period  as 
ihi.y,  tor  the  alarms  of  threats  of  wai 
a.hroad  have  follow erl  one  another  in 
raptd  sitrecssiou  since  last  auiiimn, 
while  ni  home  it  has  heroine  in- 
erea.sinjtly  apparent  that  litrle  new 
Ipffislatioii  that  might  he  helpful  to 
hii.stnesa  roiild  he  expected  from 
the.  Congress. 

"Capital  issues  of  rorporat  ions. 

Sold  for  the  purpose  of  sevtirinc  - — 

ne.w  money  lor  prodiieiive  enter-  .N'ei  income  of  .Nctva  Scotia  l.iRbi 
prise,  have  hern  few  in  nunihei  and  *  Power  Co..  Ltd.,  for  fiscal  yeai 
small  in  size,  and  that  srarciiy  niu-  ended  Her.  :}I.  i;i:!S.  totaled  $100,431’. 
aiitines  the  least  rheerful  (ealiire  ecjiial  after  preferred  dividends  to 
of  doinesiic  hiisiness.  If  recoverv  js  .ts  12  a  share  on  34.32.3  ordinary 
to  rotniniie.  and  it  it  is  to  hecome 

self-stistRininK.  ir  niiisi  he  sni<pori-  q  piospertits  issued  in  eoniieei ion  ’  as  compared  with  JO. 703.  Siirplu 


Tsronte  Bureau  The  Financial  Tlmea 

Toronto.- -Iva rninfi.s  of  Igtijra  Se- 
'cord  Candy  Shops.  Ltd.,  .show  a  fur- 


j  A  sharp  increase  in  net  profits  of- 
Fleet  .Aircrafl.  Tyimiied.  i.s  shown  In 
,  the  annua)  report  of  the  company 
covering  the  fiscal  period  ended  r>e- ,  ther  gain  in  the  secniid  <|iiarier  with 
cemher  31.  1038.  ^ale.s  of  the  com-  pipfi,  pf  j;3l.020  rcporipri  for  | 
^  pany-'s  products  for  (he  year  were  ,|,p  ,hrpe  muttihs  ended  .\latvh  31.  | 
'greaiei  than  in  any  other  year  in  ,r,3;i,  a..,  cnnipated  with  .'li2S,l23  ini 
'the  hi.story  of  the  eompany.  and  ,|,p  i,an,p  ,,p,.|,„|  „r 

after  making  full  allowance  for  de-  ,  .u  .  .  . 

In  the  first  niiarter,  the  three  i 

months  ended  Deremher  :’,1,  1038.  j 

net  profit  was  $00,223  as  compart'd 
I  with  $88,811  in  the  .same  (|iiarlcr  of' 
'1037.  'I'he  trsiills  for  the  8  months 


preciaiion  and  the  write-off  of  a 
portion  of  the  design  and  develop-  . 
ment  expenses,  net  profits  of  the 
company,  after  providing  for  Iio- 
_  minion  and  prnviucial  taxes. 

Net  for  1938  Equal  to  $8.12  on  ,'u  «« 

n  e  1  .  .  .  :  $2..{0,  for  the  preceding  year.  I  his 

is  eciliivnlent  to  7  4  cents  a  share  on 


Preferred  as  Against 
$7.25 


PREFERRED  STOCK  OFFER 


the  Oit.dUO  shares  of  common  stock 
outstanding,  and  compares  with  2.8 
cents  per  share  for  the  prcvioii.s 
yeai. 

.Net  profit  fiont  opcraiion.s  for 
1338  .luiounied  to  $1(t4.77ii  as  com- 
pti red  with  $1,8,33.  Income  credits  of 
*2,843  hroughi  not  inx'ome  to  $187.- 
418.  Taxes  and  provision  fot 
shares  outstanding,  it  is  revealed  in  |  doubtful  dehts  ainotinied  to  $10,87) 


the  end  of  December. 


I0.5S. 


ed  and  impelled  hv  an  increasing  with  sale  of  4.3Utt  additional  prefer 
flow  of  new  funds  aiiraricd  into  pnee  sliaies.  This  rompares  with 
urivate  industries,  and  these  funds  |<)3;  npt  income  of  $3«.5,803.  or  $7.23  with  $’>,781  at  the  end  of  the  pievi- 
niusi  he  sufficient  in  volume  to  lake  a  sh;*re  on  the  oi  dinary  stock, 
ihp  place  of  the  contributions  of  (tross  earnings  from  operations 
luimp-priniing  as  tiu'  expenditures  totaled  $2..3H7.!.t 48  against  $2.r)7.3.1 3 1 
from  those  appropriafious  taper  oft.  ji,  i<i37.  net  operating  revenue  lAf- 


ended  .March  31.  )0.3;'.  tola)  .*131*. 233. 

I  tin  increase  of  1 1,2  tier  cent  ovet 
net  piofit  of  $117,087  reported  for 
the  8  nioiiihs  endcil  .March  31. 
133.8.  « 

Reflecting  changes  iti  capital 
effected  since  Scplcuihcr  3u.  lfi3S.  the 
end  of  the  fiscal  .'ctil.  the  haltincc 
sheet  of  l.tiiira  .Seeord  I'tindy  Slirtps 
lad.  shows  reduction  of  $2.31.382  in 
working  capital  tind  rcdiiclioii  of 
•*272,257  in  capital  tind  sui|iliis  mcr 
the  pa.si  six  utoMihs,  .\l  the  lime  the 
old  share.s  wtut'  split  on  a  five  foi 
one  liiisis  ilicic  Wits  a  payment  of  $.3 

. . .  ,  1  per  share  on  1  he  old  stock  which  was  , 

amouiiied  to  .*,'8..-)0,l  as  compared  ,  u  ,  r  i  i  a.  ..  .  i  ' 

...  1  .  ,  L  •  ra  sed  bv  sa  c  of  bonds.  .A  .March 


TUcneii  l/crBuMiim 

Imperial  Bank  of  Canado  welcomes 
applications  for  loons  for  business 
purposes,  if  you  hove  a  sound 
proposol,  we  will  be  glad  to  con> 
sider  it  and  advance  necessary 
ossistonce  upon  satisfactory  terms. 

Our  nearest  locol  manager  will  be 
pleased  to  meet  you  and  discuss 
details. 

J3« 

IMPERIAL  BANK 
OF  CANADA 

Head  Office:  Toronto 
BRANCHES  THROUGHOUT  CANADA 


oils  year. 

IVttrMiig  (  npitfll  Higher 


(  uricnl  a.s.spis  total  $.302.8.37  as 
"Kach  month  that  passes  wilhnui  ter  operating  ex|>enses  and  laxesi  conipaicd  with  $447,521.  (  urrrni 


the  tniiitilion  of  a  vigorous  in-  $I.u2),378  ;igainst  $1.827. 315.  .M'.s- 
creaae  in  new  corporation  ftnanc- ,  cellan?on«  income  in  1338  w  as  $141 


liabilities  amount  to  $1.31,758 
coni|»ared  with  $128,833.  leaiing  net 


ing  dev'ieases  the  prnbahtlily  ilmi  against  none  year  before.  Deductions  working  capital  of  $367,233  agaln.si 

I  on.i  ;i  con  esponding  figure  of  $328„883. 

j  In  hi.s  report  to  shareholders,  W. 
.1  Sanderson,  the  president,  slates: 
■'During  the  past  year  the  eompany 
Wits  one  of  .six  (  anadia.n  compan¬ 
ies  to  participate  in  the  oigitniza- 


this  recovery  will  become  self-sii.s- '  iiiclttdcd  interest  and  exchange 
tainmg.  for  aircad.v  corporation  $237,882  against  $:;8),7I2.  deitreci.'i- 

c.xeriitlves  arc  discussing  the  pns-  lion  prottsioii  $327,888  ttgainsi  .$:'i53,~ 

sihir  dc.siritbility  of  posiponing  new  888. 

financing  until  next  year  w-hen  in-  Knllowing  sale  of  $808,880  addi- 
trrnational  tensions  abroad  mav  be  tional  first  mortgage  bonds  recent- 

less  menacing,  and  pnliticiil  (iros-  iv.  is.siie  of  l.HOO  aildiiiona'I  preferred  ijon  of  (.'anadian  Associated  .Air- 

pccis  at  home  will  have  become  .Mitires  has  been  sold.  I'he  preferred  '  craft.  Limited,  and  during  the  pres- 

easier  iti  inleipiei.  .Meanwhile  retail  stock  first  was  offeied  to  holders’ of .  eni  yeai  yotir  company  expects  to 

trade  i,«  a  little  disappointing,  ait-  ipc  tu-eferred.  and  the  unsold  bal- I  engag**  In  the  eonstnieiion' of  air- 

lomobile  sales  are  running  fat  -anee  taken  up  by  an  underwriiinc  |  plane  components  for  the  Royal  Ait- 

ahead  of  those  of  last  year  hut.  ra-  firm.  Sttli'  of  the  pr^'ferrt'd  stock  ’  p‘'orcc.  This  firitish  business  neees- 

ther  hel.jw  ihe  volumes  recently  ex-  was  at  185  and  accrued  dividend.  sitaled  expansion  of  the  company’s 

pected.  and  industrial  acttvii*  has  j  Oiviug  effect  to  the  tiddiiionaL  manufacturing  facilities, 
declined  a  little  each  month  since  bond.s  and  preferred  shares,  capi- 
laai  December.  lalitaiion  of  the  company  now  con- 

"Inditsirial  and  commercial  pri>-'.sisis  of:  $7,731,000  outstanding  i''yc 
tii.'A  .n  the,  la.st  uiiariei  of  lasl  Mtar  first  morigagr  bonds,  due  13.37,  2.- 
w«re  pticoiira ging,  and  so  are  those  138.808  shares  8%  eumulative  re- 
of  the  first  nuaner  of  1333.  when  deeniable  preferenec  shares  and  3f.- 
Tbe  moderate  volume  of  neiivtty  is  523  no  par  value  ordinary  shares, 
t.nken  into  eonsideration.  r,*tr  great-  .\ew  money  raised  from  sale  of 


I  "With  the  invaluable  experienre 
;  which  Ihe  eompany  has  gained  in 
the  past  years  and  with  the  busi¬ 
ness  in  pr»)speei  It  is  expected  that 
1333  will  be  a  prttfilahle  .vear  for 
the  eotnpa.ny. 

"The  I'win-Flngine  Fleet  Prans- 


31.  1333.  etirrcni  assets  totalled  Hl.-j 
742.702  a."!  compared  with  *2.0)2.182; 
ill  Sepiemher  38,  1338.  t  tirrcni  liti- 
bililies  are  down  to*18.4li8  fioin  $.38.- 
283  in  the  same  period  hut  the  laiier 
figure  is  cliiefl>  reserve  f4)i  ijixes 
w  hieh  IS  not  show  It  jtt  the  latest 
siaiptncni.  j 

Invcsinicni  in  bonds  at  i  i>st  is 
down  to  *i,:;33.sil8  from  *1.783.8  18 
bill  a  now  iieiii  of  *17.128  repre¬ 
sents  inxp.simeni  in  I'aiiHA  I’urnter 
Candy  Shops  Inc.  i  ash  is  up  to 
$135,888  from  *113.1.38  tind  inven¬ 
tories  to  *|.3lt.S2S  from  $138,288.  Prac¬ 
tically  no  changi'  is  shovvii  in  fixed 
assets  carried  at  .>81.3.818  againsl 
which  there  is  d<'iireciat ioii  re.serve 
of  $581,731. 

As  a  result  of  the  sinek  siilit  ihcte 
are  now  287  -388  shares  of  stock  oiil- 
sianding  canted  at  par  value  of 
*882.508  while  earned  surplus  is  *1.- 
118,388  and  ca  pit  til  sui))lus  is  *11.381. 


CANADIAN  LIGHT 
1938  EARNINGS  , 
SLIGHTLY  HlGHERl 

Net  Available  on  Common  Stock 
for  Last  Year  Equals  $1.24 
a  Share 

WORKING  CAPITAL  UP  ! 


.  .  ,  .  .  ,  ,  ,  ,  .  port,  the  const ruriton  of  which  was 

esi  need  now  IS  more  |irodurtion.  hond.s  and  preferred  stork  this  year,'  .  .  ... 

j  ,,  ,  ,  .  ,  ,  ■  j  ■  ■.  1-  1  .  I  eontmenced  in  )33i.  was  brought  in- 


and  espeeially  more  ttf  the  sort  of  is  being  used  in  capittilizing  In  part  1 
production  that  goes  into  ne.w  the  cost  of  acquiring  .mri  construct- 
plants.  more  modern  equipment,  ing  extensions  to  the  property  of 
p-xpansions.  additions.  improve-  coinpaiiy  and  its  suhsidia lies. 

ments.  and  beiiermonts.  Siieh  tin-  -  - - - - - 

dp.ptakiogs  are  finaneed  by  the  sale 
of  rnrporatP  securities,  and  sueli 
sales  are  made,  when  exeettiives 
have  eonfidencp  in  the  prospects 
for  profits,  and  when  investors 
share  that  confidence. 

Indost.n'al  Prodiielion 


to  production  during  the  past  year.' 


Business  in  the  West 


Company  Profits 

Show  Decline  of 

About  15  Per  Cent 


Wrekly  Report  of  Iho  Conodian 
Credit  Men's  Trust  Associotion 


11 


I  font  in  lied  from  Pa 
tal  deficits  reported  bv  nine  er»r- 
"IjtKi  spring  me  physical  volume  potations,  w  hich  in  13:i8  amounted  to 
er  industrial  prodticlioi)  w»>a  more  $2,306,311.  In  I3;:7-3S  eleven  eom- 
tha.o  42  per  cent  below  its  eompin-  pontes  reported  a  deficiency  of  rtir- 
pd  norma)  level,  but  by  the  end  of  asset. s.  whiA-h  amounted  to  .$3.- 

13.38  that  deficiency  had  been  near-  262.281  leaving  the  total  working 
ly  cut  in  two,  and  the  volume  in  canital  of  all  214  companies  at  $642,- 
Decenibei  was  only  21.8  per  rent  215,171. 

below  normal.  Since  then  theie  has,  -I'hp  reduction  in  l!>"8-33  therefO'-e. 
been  a  slow  but  continuous  'I*?' '  amounted  to  onlv  *2.124.358  or  .33';r. 


illnipeR.  —  Whole.salc  grocery 
sales  fair,  with  a  slight  improve- 
meni  shown  in  recent  weeks  and 
placing  orders  fair.  Fruit,  confec- 
tionerv  and  lobaoco  sales  fair. 
Sales  of  boots  and  shoes  only  fair 
and  below  last  month  and  year  to 
dale.  Dry  goods  sales  have  shown 
some  improvement  during  the  last 
two  weeks  but  are  below  this  pe¬ 
riod  last  year.  <  loihing  and  ready- 
to-wear  .sales  fair.  Haidware  and 
paint  sales  fair.  I’lumbing  and 
heating  lines  fair.  Machinery  sales 


crease,  and  the  preliniina i estini--  'I’hio  decline  is  <iue  to  the  sub-  good,  showing  improvement  over  last 
ate  for  ^March  shows  production  88  reduction  in  the  working  i  year.  Sales  of  auloninbile.  accesso- 

heiDg  27T  per  cent  below  normal.  '  ,.p  pj,p]  ^  rompanies  only,  usuries  and  rubber  goods  fair.  Siation- 

Tbe  decline  from  Fehritary  to  March  companies  have  succeeded  dur-  er.v  sales  fait  but  improvement 


was  a  very  small  one. 

Aeronoutical  Laboratories 

To  Be  Built  at  Ottawa 


Still  Hoping  for 

A  Compromise  in 

Abitibi  Situation 

tt’oni intieil  from  Page  h 
mission  in  W  ishitiginn  [ailed  to  ;i|>- 
ptove  regisii  ill  ion  of  the  Symington 
coiiimil I ee's  luivposals  within  neces¬ 
sary  period,  jmil  the  regi.sl  ration  has 
laitsed.  for  a  time.  The  Commission 
held  that  further  information  wa.s 
desired  before  giving  its  .ipproval. 

llegislrnlioM  vviiu  the  commission 
i.s  neecssarv  before  the  bond  rom- 
millce  can  solii  ii  bondholders  in  the 
Cniicd  .States  for  suiiiuvrl. 

One  qiiesiiiu)  at  dis|iiilc  lirivvpcii 
the  bond  conimiliei'  tind  llte  .v>.L('..' 
it  is  iindorslood.  is  over  wording  of 
explanation  by  the  l■onlmillee  tis  to 
•  igbis  of  depositing  tvondlioldci  s 
'I'he  tonimission  has  asked  for  an 
affidavil  making  clear  the  lime  In 
vvhlih  the  bondholders  uia.v  doivosil 
I'he  bonds.  The  final  dale  for  vvjih- 
drawal  of  the  bonds  has  been  clcar- 
l.v  stilled,  as  .Apjil  27.  but  this  date 
does  not  iiffecl  time  limit  for  de¬ 
posit  of  bonds. 

Reprcseniai  Ives  of  junior  securii  v 
groups.  It  is  leatned,  have  been  sol- 
ieil ing  hivndholders  to  vviihdrtivv  their 


The  anuiitil  report  ol  (  tintuliau: 
Light  and  Power  (  lUiiptinv.  sub.sidi-j 
arv  of  Cuilcil  Scciirilic.s,  laiiiiicd,  ■ 
shows  gross  lUi  lime  for  the  vear! 
,  13:’., Vi  of  ;*t22.8.88  as  •,oui |ia red  with 
'  *118,818  in  13::7  and  *lll,0(m  in  ^ 
I3:!8.  A  slighi  ineiease  in  opi'rtii- 
I  ing  expenses  offset  a  dei  line  in  in-  j 
;  lere.si  i  h.'irges,  leaving  net  profit, 
siib.icci  to  income  Itix.  til  *11. 2:18  a.--, 
againsl  *18.8.32  the  yi'ar  before. 
Ilailiings  on  ibe  eoinnion  .stoek,  be¬ 
fore  income  lax,  were  eqiitil  to. 
•$l.2l  a  sbiire.  compared  to  .$1.22  a 
share  in  ]!i:;7. 

A  relalivelv  sbar|i  inerease  in  net 
working  capital  at  the  end  of  pi.’IS 
is  .shown  ill  the  lialtincc  sbi'ei.  cm  . 
tent  assets  exeeeding  eui  rent  liti- 
bililies  bv  *7.3. n:’.:!  as  against  .*:!.3.- : 
388  at  Ihe  elose  of  the  preeeiling 
.vear.  During  the  juisi  vetir  invest¬ 
ments  increased  from  $.'1.3.3.087  to 
$:!3.3.S7S.  vviib  the  market  value  of  | 
Ibe  latter  amounting  to  $3:*2.3I2  on  | 
Dceentber  31.  Call  loans  also  in¬ 
creased  from  .$l,3.Uiiil  to  .*lii.u80.  ’I  be  I 
Cfipital  monies  arising  from  the  sale 
of  pioperties  remains  unrhansed 
at  *181.866.  .\  rcdilelion  is  reeorded 
in  the  bonded  delil  from  $2,828,838' 
t tv  *2.788.880, 

t 'otnparative  figures  on  the  firo- j 
fit  and  loss  tiecount  for  the  past  | 
lillfe  ,v  e.t  I  S  follow  ; 

. —  Vrar.s  F.tifirri  Detemliri  .'VI — -  j 

IHH  I 'll  7  I'llh  j 

V  V  V 

r.rn«>  revsioK-  ..  4t’.SS»  418. sin  4l|,llllfC 


Vsl  p-irtiings  .  ,  . 

neprcc.  .. 
Bond  Intnresl  ,  , 

V**l  Profit  .  . 

ripplnprin. 
1  ion>  : 

Dividends  ...... 


I  4  1.1  (.7  111.49)  Is 4. 491 
>R  1.111  i«1.  I  I  1  246,109 

I  on. (ion  I  on. non  ht.noo 
140.277  I42.4('3  141,161 

41.2  16  40.61  2  41,144 


11.24K  .11,246  11.248  I 


luinwa.  .An  exeellerti 
about  one  hundred  arrea  has  been 


ing  the  past  year  in  improving  their  shown  over  last  nionih  and  year 
current  position.  date  and  placing  orders  good.  Re 

ft  must  be  noted  that  the  Itisi,  tail  trade  fairl.v  gtiod.  Colleetioiis '  ^^8ii.s  from  depo.stt  thi.s  uionth,  ton 
year's  total  does  not  include  a  work-  fairl.v  good. 

ReKlna--Wholesalp  groceries  fair,  ,  -u  u  .  .  .1 

r.  ,  J  1.  J  plan  seems  th(>  best  to  them 

Dry  goods  very  good.  Hardware  ' 


acquired  bv  the  Dominion  (iovein-  vear. 


ing  capital  report  for  Montreal 
Power,  as  no  enn.solidaied  balance 
site  of  sheet  ’has  been  published  by  this 
company  prior  to  the  1938  liscal 


tending  that  the  bonds 
ilcposiietl  later  if  the 


be  rc- 
Sv  niingion 


Stirplii.-*  lor 
\rlr|:  Prfv.  stirpl. 
Int  .  trixr*s  paid  .  • 

Dr*!  car  forvA’  .  . 
H — SMhjrf.t  ft*  1 


/.ORK 
I  i.HhH 
7.t  14 

»Ih,742 
rot>i4“  lf$x 


7.2  3  > 

1  3.HfiR 


R.noh 
I  4/HM» 
7.2'I7 


ment  for  new  aeronautical  and  other 
laboratories  accoiding  in  an  nnnotin- 
eemeni  by  Honourable  W.  D.  Kuler. 
chairman  of  the  Committee  of  the 


The  most  substantial  increases  in 
gross  earnings  were  shown  by  Al-i 
goma  Steel  lapnroximaiely  $600.8001.  | 
Aluminium  fdd,  ($1,000,000).  Beau-! 


Privy  Council  on  Scientific  anil  In-  havn^is  ($9.30.000).  Bell  Telephone 


dustrial  Re.searcli. 


($400,000).  HolDnger  $.300,000),  Inr. 


The  new  property  is  lnca)ed  on  the  ppm  ($2,500,000).  .Montreal  Power 
north-west  coiner  of  the  .junction  of  i$700.000i.  .National  Steel  Car  t$1.- 
Skoad  Roail  and  the  Montreal  Road  200.OOO1.  Igimaqtie  Gold  ($1,700,000) 
and  adjojns  other  property  owned  b.v  Asbestos  ($900,000.).  Important 


the  Dominion  fTovernineiii  on  which  decreases 
the  Oltawa-Rockcliffe  Aerodrome  is  ($3.3(1,000), 


fair.  Retail  trade  is  showing  im¬ 
provement  over  last  week  d))e  to 
warmer  wealher.  Country  trade 
fair.  Colleetions  on  old  accounts 
slow,  new  acciiunis  fair. 

Saskafnon.  Retail  irade  com¬ 
pares  favorably  with  this  time  last 
year  as  far  as  the  city  is  ennvern- 
cd  bur  country  trade  is  slow.  Cur¬ 
rent  colled  ions  good  but  old  ac¬ 
counts  slow. 

rulg«r.r — Staple  lines  of  groceries 
Anglo-HuronVan  .  88b  supplies  moving  just  fait-' 


Hope  of  [he  .juiiioi  seciirily  groups 
is  ilttii.  if  they  can  obtain  leiueseti- 
lalion  of  a  majority  of  the  varituis 
classes  of  junior  securities,  they  will 
he  able  to  obtain  assent  ‘if  ihc  Syin- 
inglon  coinmifiet'  to  a  reotgauiza- 
tiott  plat),  much  ttlong  the  Hues  of 
that  considered  ;)  .veai'  ago.  The 
bond  comiuillcp  has  jildicatcd  will¬ 
ingness  Kv  discuss  any  pro))nsal.>. 
bill  as  yet  has  given  no  inilication 
fpai  it  will  dopitrt  front  its  original¬ 
ly  announced  (tltin.  of  asking  court 


SKAt.RAAIS  PRi:!  KIIRI  D  (  Vl.l, 

Distillers  Cot  poral ion  -  Setigranis, 
Limited,  litis  advised  tlit'  .Moiiircal 
Slock  Lxciittitgc  that  iliiiiiig  llic 
.Month  of  Miirch  the  coiiiiuiii.v  |iiir- 
chased  fo)  rciircnicnl  ;iii(l  ciincell;i- 
tion  on  acc.oiliii  of  sitiking  fund 


j  Dividend  Declarations 

^  Cdtlv  Div. 

Orttc  Rccorrl 

Dairl 

Paid 

M'lic  Declared 

I’dvablc  Dale 

1919 

1918 

$ 

> 

» 

.A!uM)ininn  I  tel  . 

.2'.  Inl. 

Apr  2H  Apr  13 

2  3 

1  >0  .  .'’'1'*ck  *■'1  lO', 

Apr.  2H  Apr.  1  > 

Do  ,  I'lrlFf  f  rrl  . 

6  Oil 

1  *0 

Inn.  1  M«  V  1  3 

1.0(1 

6.00 

Aucit*  (  Hn.  I  f|  .  f'rof  . 

■>  tfl 

.  37L. 

Mav  1  Apr.  13 

2.7  5 

5.50 

,‘\s.s(>c.  1  r|  A  |rl.  I’rrl.  .\rtf“‘At’» 

4  J 

M.iv  13  Mav  1 

A4 

1  26 

A 11 1 1  A  W  1  l>i  1 1  c  •  •  •  .  . . .  , 

•» 

1  )  /  I  ■ .  q 

MdV  I  rApr.  13 

2.75 

3  30 

It  Mik  f>f  M(»nf  rr.*!  .  .  .  ♦  . .  * 

A  no 

2  (Ht  r, 

Inn.  1  Apr. 

4.00 

8  00 

IL,i’n»fl.,Il  4).l  l  0  . 

1  0(1 

1  A  r| 

M.iv  1  .Apr.  12 

30 

I. no 

n,OB  .  1st  Ptrl  . 

(«  IH) 

1  aO  f| 

M.IV  1  \pi  C. 

inn 

8  0(» 

Mh.c  lop  KtrvA.n-  '  \  ’ . 

)(l  Inl. 

Inn  in  Inn  1 '> 

.30 

M'ICA'''rs  dV  . 

.'0  ii>(. 

M«y  P4  Apr.  2'f 

.30 

.30 

Df*  ,  r\  1 :  ,4  . . 

.1  > 

May  19  .Apr  29 

25 

50 

\nKrrit»»  ,  . .  ,  ,  .  * 

1  no 

•  *A  •! 

M..(  I'l  M.,v  1 

i0 

1.00 

<  .tli-.ir*'  I’owri  I'rrf 

(.  on 

t  *0  p 

Mav  1  Apr.  1 3 

1  no 

n.oo 

f  dO  ILink  t*!  t  omtiirn-r  .  ,  .  ,  , 

k  no 

2  no  t4 

Mav  1  M,ir  J) 

4  00 

8.00 

(  dM  Mrony**  (‘nn»niot>  . 

1  'in 

H  7  ’  J 

^t-lv  1  z\pr.  20 

.7  3 

1  30 

I>t>  .  f'l  rl .  .'v . 

')  00 

1  »'» 

^1HV  I  Apr.  20 

2,50 

5  on 

<  -in.  InATstrHriit  1  utifl  . . 

(M 

Mh  V  1  Atjf.  1  3 

OA 

If* 

<  nn.  1  dt  rl>.in  k**.  t  «*i»inion  . 

$0  ln( 

Mav  I'l  Apr.  29 

3(t 

1  no 

(  dll .  1  01 .  1  n\T*R 1 1  ti. .  C  ntii . . 

78  Inl. 

May  I  Apr.  I  a 

70 

1  20 

I  >0.,  (  oimnon  . . 

1.  nn 

Lit)  q 

Apr.  29  Mar.  1  1 

3.00 

6  on 

(on.  Iron  1  ounfln*»s,  pirf.  ,,,* 

2. 'll)  ml. 

Apr.  in  Apr.  1 'i 

2.50 

5.00 

(  HM.  (.Li  t  <»mpd|11Fx  . . 

.III 

1  2  L. 

Mav 1 r  Mav  1 

25 

30 

Do.  1  xli.i . 

.12  1.,., 

Mhv  13  Miiv  1 

25 

.12'- 

(  .,:,sl  l.’,l,  w.-ll.-.>  . 

.8  1  Inl 

Mav  1  Apr.  14 

.03 

(  onunrri.idl  Nk  oli.«|  ,  .  .  . . 

in  Inl. 

Mav  Cl  Mav  1 

10 

Dominion  ILink . . . . 

1 8  on 

4  i  I  r, 

Mav  1  Apr  20 

3.83 

10  nn 

Dom.  f  di'  titof . . . 

'*  *n 

1  17  1.., 

Mhv  1  /Apr.  1 3 

2  75 

3.30 

loin  .Sl,ir  IVic . 

.112  Inl. 

Apr  19  .Apr  17 

.02 

(dinMfir  (jolH  . . 

ni  Inl. 

.Mav  1  Apr.  Cl 

.03 

ith 

1  IdllnoT  (jolH  . . 

.IS  Int. 

Inn  1  Ma$'  1  a 

.27 

1  (;,(•,■>  Sl.-ol  I’rort  .  Tlc-r . 

.nn  A 

Inn.  30  lun.  1  3 

,t>0 

\  lolliUk’d  (  lolH  . ...• 

.(* » 

.113  M 

Apr-  22  Apr  H 

2(t 

65 

r)o.,  1  .\i  Id  . •.»* 

n'» 

Apr.  22  Apr.  H 

.  10 

.4S 

t  lumher.stnn**  * . 

1  .on 

2’. 

Mhv  1  Apr.  1 3 

.30 

173 

Iti-ipci’idl  H;4nk  . . 

in  on 

2. Ml  •! 

Mhv  I  Mnr.  J  1 

3  00 

10  oo 

Inf.  Virkdl  pr**! . . 

7  nn 

1  7  '.  q 

Mdv  1  Apr  1 

4  50 

7  00 

Inl  Xlolrtls.  1‘rof  .  Airci,.- . 

t.in 

Mav  I  Apr.  1 3 

7  25 

8  00 

Do  .  \  -  I'lrf  .  Arre.jis.  ... 

1  ’>8 

Mav  1  Apr.  11 

7.25 

8.00 

fnt.  1  lillllCs,  I’icf . . 

9  ’>0 

.87U  q 

Mhv  t  Apr.  20 

1.75 

3.5(1 

Moimlriin  Mihfs 

.OK  Int. 

Md V  1  3  At>r.  2H 

08 

10 

klT-lilMMrl  l„,ko  GnIH  . 

.OH 

0  4  S 

Mav  1  Mar.  3  1 

04 

ii8 

Ho. .  1  X  1  Ml  . 

.0  1 

Mhv'  1  Mar.  3  1 

01 

.02 

KoOtOMHA  Ht’llf*  CoH  . . . 

.  1  ff 

.04  q 

Api.  22  Apr  1  •> 

08 

.If* 

Do.,  ?  \  1  fd  . . . . 

.0  I 

Apr.  22  Apr.  1  3 

02 

.04 

I..^»*rft  (.ioIH  . . . .  , 

nn 

0  2  q 

.Mav  I*  May  1 

.04 

.02 

Lillie  l.nii"  1  HC  Gold . 

.  10  ml. 

Apr.  2  4  Apr.  1  4 

.10 

10 

l.obUw  •  A  •  . 

1  nn 

2  a  q 

Inn  3  Mhv  10 

3(t 

i.no 

Do  .  . . 

.12'" 

Inn.  1  Mav  10 

.  I  2  • « 

23 

Do..  B' . . 

1  nn 

23  -1 

Inn,  I  Mav  10 

.  30 

1 ,00 

Do.,  1  xir.i  . 

12 

Inn  I  Mhv  10 

.  1  2  » .» 

.23 

M«noncali  . . 

0  1  Int, 

Mav  in  Mav  1  ■> 

01 

^lc  1  n  t  1  ’orr . 

2  on 

.  >0 

lun.  I  Mav  1 

1.00 

2  no 

^  1 1 1.  f'ovA’r  1  ....  . 

1 .  >  n 

.17  q 

\pr.  29  Mar.  1  1 

,73 

1.30 

Won  ol  NX'c.sInrn  r'irf.,,,. 

1 .  ■*  n 

70  S 

Mav  I  Apr.  1 3 

1.30 

3  no 

N’orajifla  Minon  . . . 

4  no 

1  .nn  int. 

Inn.  1  3  Mhv  20 

2.00 

4.0(1 

Oiaii'^r  (  ru.sli.  Pirl. 

.70 

^ »  s 

Stay  1  -Apr.  15 

.3  5 

.70 

C)}  t  a  WH  (eir  . . 

2  on  Int 

May  1  Apr.  2  2 

2.00 

6.00 

F'antour  IVrr . . 

.OH  Int. 

Inn  1  May  1  3 

.08 

12 

f’-’liii'-dn**,  (  f*mimm  . . 

i  no 

.7’.  q 

Mav  Cl  Mav  S 

l.ill 

t  00 

Do  ,  Pirf . 

non 

l.iO  t| 

Mav  1  Apr.  2  1 

1  on 

6.00 

Pt  ivatfHM  Minos 

.0  i  InL 

Mav  i  Apr  2  5 

Onrlipr  Power . . 

1  on 

.2>  q 

Mhv  1  3  Apr.  2  3 

30 

1  no 

Rnbl.  Simt>«on  l.trl.  prof. 

n.nn 

3.00  s 

Mav  3  /\pr.  13 

3,00 

6.00 

Roivil  Brink  . . 

H.no 

2  00  n 

bin.  1  Apr.  20 

4.00 

8  (to 

.'^a $:ii»'n.iA  Pown*.  Prrf . 

“S.  in 

t  3  7  L.  q 

Slay  I  Apr.  I  4 

2.75 

5.30 

.Simpson  Lid  f’rcf.  arrrt'ars 

1  23  n 

Mav  1  Apr.  22 

3  50 

3.75 

Smith  Anirr.  G«*lfl  A  Platimirn.. 

.in  Inl 

Mav  1 0  Apr.  24 

.10 

.10 

.Soiillioin  (on.  f’ower  . 

.flO 

.20  q 

Mav  1  Apr.  20 

.40 

.80 

>*rrl  (  n-  *’f  (  anad'i  . . 

1.7i 

.41-,  q 

»Iav  *  Apr.  #> 

.87'.- 

1.73 

Ho. ,  pt  r| . . 

1  .7‘> 

.  4  3  q 

M  a  1  Apr.  h 

.87  U 

1  7  3 

.Snllo  jii  (Join.  Iht . 

03 

Mav  15  .Xpr.  29 

03 

.0  3 

1  ^  1  d  wtf'ncr  1  ion r.  Prt*  1 , 

7  on 

1  76  q 

Mhv  1  Apr.  20 

3.50 

/.no 

1  to  .  (  omnion  .  «  • 

1  .nn 

2',  q 

Mav  1  .Apr.  20 

.30 

1  00 

M 

.OH 

.02  q  • 

Mav  22  Apr.  21 

,04 

.08 

Po..  I’.xtrd  . 

.02 

Mav  22  Apr.  2  1 

04 

no 

37 

Mav  I  3  Apr.  20 

75  3, 

17', 

MV.stf.ii  pii’f . 

'on 

1.2-.  q 

Mhv  1  Apr.  13 

2.80 

5  no 

Wood.  .Mcn.  {.  |one>  I’tef.  .in,. 

1.71  q 

\1hv  3  Apr.  2b 

1  50 

7  no 

/olloo.  I’rel  . 

1  3n 

.17',  q 

Mhv  1  Apr  13 

7  5 

1  3ri 

a-  Inilial  rlivtdcnd.  1  n t In  1  f run  '•hv 

idrnd  b- 

—  On  account  of  arrears, 

M  F'fiifi  r\riA'  4  wreks.  n  —  P» 

.(•Ml,  , 

Nrw  York 

lunris. 

X  ItAFlmlr.s  .f)0  pani  ptif»r  lo  10 

h>r  on<?  .spitl  up. 

k-l949.  j._ 

-19)8, 

<’  T)!!  basis  of  new  stock. 

shares  of  liic  coiiiptiuv ’s  cuiuu- 

hiiivc  iircfcrrt'd  stock,  milking  llic 
lolal  iiunilicr  of  jircfcrrcd  shiircs 
lit- I  188. .3181. 

108  !  out  .-til  iifling  iis  ii.l  .Marcli  31st,  1939, 


I  Tlin  Tiiiaucinl  Tinirs  rrachos  u 
I  class  of  people  dho  are  interested 
null  able  to  bii.*  iiiTesInient  seeuri- 
'  (i(‘s. 


Brantford  Cordage  ($3.30.- 


sale  of  the  .Abitibi  assets.  j 

ly  well.  Bo(9ts  iind  shoes  repori  1  r  <;  .Meech.  K.i  ..  chiiirman  ol  1 
located.  8001,  Brompion  Pul|)  ($)30.000i.  Bur- ;  **•■’’*’'*  increasing.  Volume  in  dry  Common  Stockholders’  Commil- 

The  site  will  prisvidc  ample  space  lingion  Sled  i$1.30.000i.  Can.  Bronze  koods  ood  ladies  and  mens  wear  ip,,  rircularized  commoii  shiire- ■ 

for  e.\pitnsion  of  the  laboratories  and  (i$]()0.000).  Can.  Ind.  .Alcohol  ($1..  j  diaappoiniiiig.  Haidwaie  show  ing  niildcrs  nn  liehalf  of  ihe  coniiuiitee.  • 
for  special  laboratories  thai  may  he  OOO.OOO,  C.P.R,  1*7,000.000).  Cmi.  1  impiovenienl.  Aiitomobikc 'i  he  letter  indicates  support  for  the 

needed  in  Ihe  future,  and  for  outdoor  Manitoba.  ($300,000).  Can.  CenienI  *’'ppl.v  trades  quite  active.  Building  |  pi.Tp  annonneed  by  the  Preferred 

iliveatigaiions  for  which  the  Council  ($400,000),  Cons.  Smelters  1  * 1 2,000.- ‘  ***‘•’1’''  "'*’‘*1’’^ •’'8 1’’"  i  Shat eholders’  Comniillee  and  ojipo- 

has  at  present  no  facilities.  More-  OOOi.  Disf illers-Seagi ants  t $8.30,0001 .  i  .sales  slightly  below  .wjnon  to  the  Bonriliolders’  Proicc- 

over,  located  as  if  i.s.  well  outside  the  General  Steel  Wares  i*’230,000),  Hud- ■ period  last  v  ear.  Cui  reni  |  (jvp  Cnmmittec  plan  (vf  procedure 
city,  the  iiojse  of  aircraft  engine  son  Bay  M.  &•  S.  ($3,500,000).  .  puechases  being  mei  fairly  prompt- . -I'ljp  ijuier.  it  is  siiiied,  "w  ipes  oiii  , 

testing  and  similar  aetivities  will  shore  ($780,000).  Igike  of  the  Woods  i''’  *”1'  accounts  slow-.  ,0111  equiiy." 

give  no  CH.iise.  for  complaint,  in  the  ($7i)(i.n0(i).  Igike  Si.  John  ($408,000),  F.dmontoii..  Trtidc  generally  is  ^  The  Preferred  Shareholders’  Plan, 

(.ity  the  attendant  noise  from  the  Maple  l,eaf  Mill,  $200,000),  Ogiivte  fairly  slow  and  not  ye(  showing  |  the  letter  stales,  "has  Iteen  v  erv 

tqsling  of  engines  has  been  a  seriou.s  ($3,30  000).  .Bhawinigan  ($508,000).  •  much  sign  of  improvement.  Col-  favorably  received  alihougli  it  lots 

sourg'p  of  disiurhance  for  tbtisp  who  pisx-oe  ($300,008),  T(ironto  Klevator  leeiions  fair  on  current  ac-.-ounts,  been  siiggeaied  that  it  should  he. 
liv^Fii  in  the  vicinity.  ($680,008).  and  Wesiern  Can.  Flour!  but  practically  noihing  being  paid  '  modified  in  such  a  manner  ns  toal-t 

Provision  has  been  made  in  the  ($380,808).  off  old  accounis.  'low  ihe  bondholders  to  retain  con- 

ape.cial  supplement  a  r.v  estimates  |  The  largest  changes  in  wor'king  ;  VRiicoiiier. -W'holesale  irade  Oir  :  •''^l  of  the  company  until  the  senior 

preHeiited  i-erentl.v  jn  parliament  for  capital  were  the  decieases  shown  b.v  the  most  part  is  rather  slack,  wiih  *  securiiie.s  are  con.sideied  10  be  in  a 

the  new.'  buildings  The  total  cost  is  1  c.  pH.  i  ,f4,()()n.u08).  Disi.-S!eagram.“  ,  the  unsettled  w-orld  situation  hold  'horoiighly  sound  position.  With; 

oktioiated  a(  $1,4.39.893  and  construe-  ($2  (708.888).  Dom.  Bakeries  ($.30(i.- '  mostly  responsible.  Hardware  lini's  modification  this  plan  is.  in  ; 

fion  will  extend  over  Hip  next  two  8oni.  In'.  Pete  ($31,800,008)  and  '  repori  sales  of  smallwares  moving  'be  oi>inion  of  this  commiiiee,  fairer 

years.  Lake  .i^hore  ($2,(100,880).  Importani  fairl.v  well  bin  noi  much  of  a  mar-  *han  the  Bondholders  Protective 

-  — .  -  increase.*  ‘)n  Ihe  other  haml  were  |  ke(  for  larger  Jine.s.  Collections ,  ^ tee  Plan,  and  w  c  suggest 

shown  by  Beauharnois  ($1,000,000).  only  fair.  Boots  and  shoes  and  'bat  >011  study  it  varefiill.v.  Ibis 

Cons.  Smelters  ili.OOO.OOO).  Minne- ■  elothing  sales  down  as  compared  (o  Plen  gives  to  common  shareholders' 
sora  Ontario  Paper  1  $500,000) same  period  last  year.  Grocery  and  epproximaiely  10</,  oi  the  e'tuiiy  in 
Terk  Hughes  1  $1 ,000,000 1 )  and  Hi- 1  meat  lines  just  fair.  Building  I  fades  'be  business.’ 

Hugh  ram  Walker  ($5,000,000)  aiJd  supplies  still  moving  quite 

comi»arison  of  grns.s  and  nei  briskly,  Confeciionery  lines  fait 


Dumping  Duty  Imposed 

On  Scandinavian  Pulp 


Canada  Fourth  Largest  Exporter 


Ottawa.  -  According 
.Scully.  CommisBioner  of  CiiBtoms 
fixed  value  for  diit.v  purposes  has  earnings  and  working  capital  posi-!  during  F,asier  season.  Gasoline  and 
been  imposed  on  wood  pulp  from  (ion  for  two  years  is  shown  on  page  7.  ^oil  sales  fairl.v  good. 

European  counirtes  to  prevent  dump- . _ 

ing  in  this  country. 

Mr.  Scully  said  that,  under  the 
terms  of  the  F..s.-('an«da  trade 
treaty.  Canada  lifted  Ihe  duty  on 
I'.S.  pulp  and  that  this  created  appre¬ 
hension  in 

producers  that  Baltic  pulp  would 
come  into  Canada  at  low  priees  ii.s 
a  result  of  the  nJoal-favored-naiion 
clause. 

The  Government  hae  taken  anion 
to  prevent,  disaatrous  competition 


Government  Gets  More 

From  Income  Taxes 


ntiawa  -  -  it  will  he  seen  from  .statistics  in  the  following  table  lhaf 
the.  minds  of  Canadian  |  Canada  in  the  calendar  year  1938  Toalnlained  its  rank  among  the  nations 
as  the  w'oi  Id’s  foiirih  birgest  exporting  rouniry  and  eighlh  in  rp.spe(’t  to 
iniporis.  In  loi.-il  irade  (  anada  moved  up  to  fifth  position,  displiiriiig  .fapan. 

Intnl  ImporlK  r>oinc.ohc  I’.xports 


«a.id  thAt  It,  wduld  have  no  effect  on 
pulp  of  U.S.  orltiB. 

Tho  Fisancitl  Tini«a  waebes  a 
elAss  of  n^oplih  tvhn  «rt»  Inferestefl 
Rid  Abl#  to  boy  invoAtment  socurH 

tlMs 


'  f.niintrias 

Rank 

Amount 

Mtihon 

Rank 

AiriPUnl 

Million 

Rank 

Amount 

Million 

(947 

(0  iH 

.i 

191/ 

1048 

4 

10 

7  1038 

% 

1  l.imled  KlP2t4r*rr» 

1 

I 

^.8  40 

1 

4.323 

2 

2 

2.313 

*  United  Stat#«  .  .  , , 

1  Germanv.  inciud’Pf 

2 

2 

5.034 

2 

U'lkO 

1 

1 

>.0  7  4 

{  2\«JstriH 

1 

4.787 

•r 

2.47  3 

t 

t 

U2'’4 

'  r  ranc^ 

4 

4 

'.215 

1 

.4 

i,5n 

88  t 

(.anada  .^r 

6 

5 

1.300 

8 

8 

677 

4 

4 

0  !  3 

*  Jtipan  . . . 

3 

6 

1.331 

76' 

6 

h 

768 

,  Belgium  .  . . *  *  •  • 

7 

; 

1,310 

ft 

776 

7 

7 

73  4 

N^therland*  .  * . 

8 

8 

1.337 

\ 

783 

1  0 

1 

374 

Britiah  tncjiii  ....... 

0 

0 

I.  152 

in 

10 

33  4 

0 

8 

308 

i  (talv  . 

1 

to 

1  1  19 

1 

0 

3RQ 

f  3 

in 

3  30 

>  AubI rails . 

t  1 

1 1 

1.0  4  1 

J 

4 ; 

3  n 

1  7 

1 1 

522 

1 9w«dui  . . .  .  • 

14 

n 

988 

ti 

II 

321 

14 

12 

Oiiavv.T,-  Income  lax  collecl ion? 
for  the  II  monihs  ended  Mar-.h  31 
increased  *2L86u.6()8  ovet  ihc  com¬ 
parative  period  a  year  ago.  thcNa-i 
I  tional  Revenue  Dcpariuicni  lias  an¬ 
nounced.  The  figures  for  live  iicriod 
just  ended  were  $  1 1 2.u2k.  1 :!  7  com- 1 
pared  to  *l2(i.:i(i5,5:;i. 

Colleclions  in  March  were  .*1.- 
.786,988.  an  increase  of  *!i1.3,2  D)  <)v  er 
I  .March  1933.  ‘ 

Mo.'-i  cities  .shared  in  (he  in('rca:s(' 
during  llir  11-monlh  |icrio(|.  .A:, 
usual  Toronto  led  wi'li  a  figure  of 
*4S,SS4.808,  an  increa  e  of  :$8,239,- 
1393  over  the  same  period  a  .vcai  ago. 
Montreal  .iumi'cd  $l.38X.2ir,  to  $3(1.- 
17*8. lit  and  3'ancoiivcr  $2,151,273  10 
$18.:)7.’!.647.  vj 

(  h.n’lotictow  n  showed  the  larg 
'  CRi  decrease,  dropping  $171,118  from 
,1978,278  1(1  $499,138,  i 
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Bell  Telephone  Company  Executive 
Appointments 


IF  A  TESTATOR 


although 


seeing  the  benefits  to  be 

derived  from  d  Trust  Company's 
administration,  hesitates  about  can- 
rellinq  any  appointment  he  may  have 
already  made,  th«  Montreal  Trust 
Company  can  bo  named  to  act  with 
the  Executor  or  Executors  already 
appointed.  In  this  way  the  Trust 
Company  co-operates  with  the  Tes¬ 
tator's  appointees  in  the  administra¬ 
tion  of  the  Estate.- 


Operating:  Profit  Lower  for  1938 
But  Subsidiary  Income  Was 
Higher 

EARNED  $1.43  A  SHARE 

As  Compared  With  $1.45  a 
Share  in  1937  —  Sales  at  New 
Peak  But  Prices  a  Factor  in 
Profits 


Net  After  All  Charges  and  Pre-  Reports  Net  Loss  of  $369,355 
ferred  Dividends  Equals  for  19.38  Before  Income  Bond 
$1.26  on  Common  Interest 


PRICES  BIG  FACTOR 


75  CENTS  PREVIOUS  YEAR 


Net  oncralinc:  profits  of  I'^inndiail  Toronto  Burrau  Thf  ITnancial  Timr, 
Oil  Companies,  for  in::s,  Poforoi  ’roionio. 

providinp  for  dcproriaiion  ami  in¬ 
come  taxes,  aniounitMl  to  $S!i|.S4t  as 
compared  with  $783.0(1(1  for  i:i37,  iin 
lincrease  of  After  pro\idin!: 

$478. .327  for  dcitrcciat  ion.  an  in- 
rrca.se  of  $11.47'1.  and  371.000  fo- 
fcderal  and  provincial  im-oine  taxes, 
net  profit  for  the  .vear  aimomtcd  to 
$242,217  as  cfonpiired  witii  .32t,7.n8,3, 


lliirns  Co,  report .s  a 
j.shtirp  (Icriine  in  opetatinj;  jrrofit  it) 
11*28  to  .$10.2.oi!7  from  $718.1170  in 
I  11*27  and  a  net  loss  for  the  .\rar  of 
1  $2()lt.2.'i3  before  providinK  interest  on 
I  the  income  bonds  as  eompanpd  will) 

I  net  profit  of  $J7.S42  in  1037  when 
|iniei-e.si  m  the  inioine  hond.s  was  paid 
I  in  ftill.  'file  loss  for  the  vrar  is  due 
to  the  eiiniiilal  ivo  effect  of  droiu;hi 
(■oriilii  ions  in  western  t  aniidii  which 
not  onl>  jiffeeled  western  marlo'i 
hill  reduced  the  slauchler  of  lioRs  b\ 
lil'.l  from  the  1027  le\(d.  Tlie  loni- 
paiiy  p;iid  idiliKalory  imere.st  t  har^e- 
on  liiill  of  ii.s  funded  debt  but  tbi.s 
pii.Miieiit  iinioiini  iny  to  >:|);7/ij:!  u;,.; 
not  earned  after  provision  for  depre- 
eitiiion. 

Working  capital  was  rpihtred  to 
$2,710.110  1  troiii  $2,087. 1 'ft  hut  dtiriii;; 
the  year  $Ii.:i,.300  um;  spent  on  ft.xed 
a.sseir.  ehiellv  ii)  I  he  < , im p|ei  ipn  jimi 
etpiippin:;  of  the  new  aii.iiioir  at  t  ;il 
K;ir\.  <  nrreiil  . I,  -,els  totalled  $1. Mil,  ; 
.8<;2  ;il  the  end  of  lO'lX  of  u  hi.  h  <|(X 


This  pldti  is  very  acceptable  when 
the  Testator's  wife  is  nampd  Executor; 
Few  women  have  the  necessary  busi¬ 
ness  traininq  to  carry  on  the  adminis¬ 
tration  of  an  Estate,  but  with  the  co^ 
operation  of  the  Trust  Company,  the 
Testator's  wife  can  be  appointed,  with 
full  assurance  that  the  Estate  will  be 
well  looked  after. 


[R  HEFPHPT  S  HOLT 
Presidant 


II.  Yoi  Ni; 

plant  manaRcr  of  the  Western  area..' 
with  licadduartcr.s,  in  'I'oroiito.  for  a 
number  of  years,  i 

W.  11.  Curran,  of  .Montreal,  as: 
seneral  phint  mantitter  of  thel-Jasi-l 
ern  arcti  .siiecccdius  Mr.  Vouiie.  I 
l-'ormerly  chief  ensineer  of  the' 
Kastern  area.  Mr.  t  iirran  has'spenii 
22  years  in  the  lolephnne  business,  j 
the  last  12  with  the  Hell  Telephone  I 

1 'i itii  till  II  v*  tiT  I'ltiiiJiLi 


F  G.  DON^T.D30N 
V  Pramdart  f  anH 
<  I  Man<*f74r 

MOP-I"  W  WTToON 
Vice-Prasi-icnt 


j  propiiicnl,  with  hc.*Hh|uartcr.s  in 
[Moulrciil.  .Mr.  Mraci'.  who  .succeeds 
the  htte  .1.  i;,  .Maepherson.  lots  been 
Eeneral  iminaKcr  in  I'oionio  .since 
I1I2I1.  A  nalive  of  Hroekville.  and  a 
Eiadiiale  of  the  rni\ef.s||.\  of  I'or- 
onlo.  he  hti.s  hern  i4i  the  eonipaii,) 's 
service  for  over  I'.ii  vear.s. 

H.  (i  VoijiiE.  of  Miiiiiical,  a.s  cen 
era!  mtinayer  of  ilii<  iiiiiipany';. 
W'esteru  area  w  ith  headipia  riei- <  in 
Toronto,  sn'-eedinE  .Mr  Hi.oe.  Mr. 
Vonnp,  formerly  general  plant  man- 
acer  of  the  Haslet  ii  are.i.  is  a  na 
five  of  Toronlo  and  a  ciiidnaie  of 
the  I'niv cr.sit.v  of  Toronto.  lie  en¬ 
tered  the  eompiiny's  service  .soon 
after  frradiiaiiiiK  with  Hie  dcKiee  of 
Bachelor  of  .^pjilii'd  .'science  In 
11120. 

Alec  P.  Hoss.  of  Toronto,  iis  as- 
.sistant  viec-presidenl  with  head¬ 
quarters  in  Toronto.  .Mr.  Koss. 
who  entered  the  company'.s  .service 
over  4(1  yetirs  aEo,  Inis  been  Eoncrjil 


Montreal  Trust  Company 


11  PLACE  D  ARMEb,  MONTREAL 
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HALIFAX  TOFONTC  -W'Kvrrp 

FP'fOFTCV  VAVCO'’’'Tp  '-VOCN  w 
ST.  lOHN  S,  KfUi.  hA.'.-.AU  r'.AHAf'A, 


Increased  Loss  Shown 
!  By  Mansfield  Thealre 


1"!'?  as  fi-i,iii  .lanii.irv  1, 
the  fiiat  interest  pavnient  i.." 
dill.v  I.  Ili.'llt. 

l-'i-Xed  assets  ate  .shown  at  3lit,7l'’, 
bi'tore  dednelinn  di'preeial  ion  re 
serv  e  of  .8  I  ,i;  12,0  I  1 .  1 11  v  t'sl  nieni  in 

.'lib:  uliaries  is  earned  at  31*2.7.272 
while  Ollier  inv  ei  I  meni .-  ;ire  :  bow  ii 
;il  .$217.1*12.  I'lie  eonipaiiy  lias  uiii 
siamilfiE  $il.0ilS.2i*i'  of  7'  bond:  of 
vvliieli  8:1,:|,78,  |,7o  lias  carried  man 
dalor.v  interest  siin-e  reorEan i/a  I  oui 
of  I  lie  compaiiv  livf  veals  auo  and 
lias  bei'ii  on  an  in< nme 

iia.'i.s.  There  ;i  re  out  -i  a  nil  in  ;■  :;2.' 
781 1 J  shares  of  ela.-  .s  .\  :  foel,  and 

IP'*, .771  class  H  :;liaies  -.vliieli  have  a 
book  value  of  .32.7  22,27.1.  *  apilal 

sii'-idiis  is  $I".o|,;  .and  e:irtied  siirplP:- 
I.:  8711S.III  as  eoniii.ired  witli  .V7'i7,- 
•t'i,7  ai  the  end  of  ri:;7. 

Iiieonie  :ind  siiiplil.:  aeeoiini  fol¬ 
low:;  for  fise.-il  veals  ended  I'eeeni- 
ber  21 : 


the  jireviou.s  year's  ha  la  me  .dieel  by 
•$626,327.  Capital  a.ssets  have  been 
increased  $1*31*. 631  after  1 1  .iii.  reriim 
the  steel  dn'iin  eonittiners  locoiher 
vvitli  additions  and  rxlension.s  diir- 
inp:  tlie  year. 

At  the  annual  mcetinp  of  the  com¬ 
pany,  which  is  tn  lake  phe-t'  in  Tor¬ 
onto  on  .April  26.  it  is  iiiideisiood 
that  •I’rank  l.itilefirld  of  Toronto 
who  Is  now  presideni  of  the  nini- 
pany.  will  heeome  ehairinan  of  ibe 
board.  .To'hn  Irwin,  of  .Montreal,  will 
become  president  of  the  (ompany. 


dan.-lield  Timalie  <  o.  Hid  .  lepo;- 
net  bi.'-s  tor  I '*28  ani'iiin  I  111'.;  I'l  $:i;'.,..: 
aft*  (■  al!  I  liarEcs.  mehidiim  dep  < 
eaiioii.  e'l  ,  ,is  eoiiip.-iied  wi'h  n 
lo.-s  of  .$17.(21  Ml  l't:;7. 

'  iirreni  assets  .-n  1 1,-,-  ; 

I''28,  iniaiied  >.,p  ;,c  ap.un 

eiineni  Iiabiliiie.'  of  Xl.iXl  ie.Tvin 
net  vvorkitiE  capital  of  .8:;!.2i.7.  ; 
I  ompated  w  nil  $sx..  I  ;  at  the  end  ■ 


.1  H.  I’orieon;.  pies, den*.  ■.i,e,' 
tl'i*  Ii"'  lo-.s  was  ineiiiied  alnio  1 
in  it-  eiriiel.v  in  the  p.o-io,l  eiid.'d 
.Hepi.  I,  I'l  ;8'  rroni  that  date  piop 
e?'f,v  was  lea.sed  b>  1 'on:;olidate<| 
llie;iires.  Hid.,  in  ai  eordaliee  wi'li 
olfer  received  from  !7inioii>- piav . 
I  I  s-i  anadiati  Corp.,  Hid.  Keiilal  l  e- 
•■•eived  unde-  stieh  lra:'e  re.sulled  in 
oper.iiions  .showing  pudn  since 


Stock  forj 


Net  Available  on  “A” 

Last  Year  $1.15  a  Share  as 
Against  $1.77 


Alcohol  Earns  lOVz  Cents 
For  First  Half  of  1939 


Net  for  1938  Reported  Down 
at  $6,449  From  $69,641 
In  Previous  Year 


Canadian  Industrial  Aleoind  t  o.. 
Hfd..  and  stihsidiary  eonipanies  re- 
porls  consolidated  net  operaliim 
profit  of  $116,812  for  Hie  6  months 
ruded  Heh.  IS.  i:i.';:i.  'This  fi:;i)i  es  iml 
al  Iti’/ie  per  share  on  Hie  \  and  H 
issues  eonihiiied.  I'or  tile  fir.-l 
quarter  the  net  opcralins  pioHi  was 
$23,222.  or  8i<,e  a  share,  and  in  Hie 
sceoufi  qutirter  Ihe'ficuii  was  .'21.- 
58(1.  or  approxiinalely  2e  a  .sliaie. 

I'or  the  last  fiscal  period,  cover- 
ins  II  months  to  .Ant;.  21.  I!*:;, 8.  net 
Iirnfit  was  $I63,!I0|.  or  1...  a  sliare. 
before  a  sprx-ial  .MeNisli  invenlorv 
ad.lusliiienl.  .After  ilij^.s  adtnslmeni. 
net  profit  was  $8  1,327,  or  7e  ;i 
.share. 


'I'oronto  Bureau  'The  Financial  'Times 
I'oronto  —  lutrrn:iHon;H  Mettil  In- 
dii.stries  Hid.  had  net  iirofii  of  $487,- 
622  In  122,8.  equal  lo  $1(1.72  on  holh 
classes  of  preferred  stock  :ind$l.l3 
per  share  on  class  A  eommoii.  This 
jeornpares  vvith  net  profit  of  $627,161 
Iin  1227,  when  e:in)ini;s  eqiiiiiled 
$1:1.22  per  share  on  preferred  ;ind 
$1.77  on  class  .A  common.  Itividends 
paid  on  preferred  shares  totalled 
$162,261  in  1228,  representinc  :i  full 
year's  dividend  and  $1.27  per  shaii 
on  aeennnt,  of  arrears.  .Vrretirs  now 
tot.al  28'’,.  . 

Working  capital  was  increased  liy 
$82,272  to  $1,184,773  with  cash  tip  to 
$2,150,536  from  $SI0,2t*1,  a  rednelion 
of  $758,000  in  inventories  and  an  in¬ 
crease  of  $153,000  in  reeeiv .ihles , 
Hank  loan  of  $300, non  is  show  n. 
Fixed  tisseis  are  ineretised  by  $27.- 
258  to  $2,187,822  agiiinst  whi-.-h  there 
is  deprceitilioii  reserve  of  $6115,861 


Net  profit,  after  all  ehtil'Kes,  of 
$l>.112,  is  reporied  I'y  He,s:ire  Com- 
p.iny.  Hid.,  for  the  year  122,8.  This 
is  equal  to  21  '■i  e.iiis  a  shtire  on 
the  22.622  -h.'ires  of  six  per  cent, 
preferred  stock  oiitstandinc  (in  ;ir- 
rears  to  Hie  extent  of  $2,02',i  ,'is  at 
Hecenilier  21.  1228)  In  the  previous 
1.7-nionlh  period,  ended  lleeeiuhcr 
2,1.  I2.'!7.  net  profit  was  $ii2.01H  or 
$2.2,3  a  preferred  share  which  per¬ 
iod  ineindod  two  Cliristmas  seasons. 

H.ilanee  slicel  its  of  Ueeeinber  21. 
12:18.  .shows  current  a:sscis  of  $1.- 
:'.28.42S  and  ciirrenl  liabilities  of 
,$648.:!(i2,  leaving  net  working  capi¬ 
tal  of  $730.(132  aciiinst  $742,417  itt 
the  end  of  1227.  Ca.-li  wa.s  $21,221 
conipared  with  $12,20:!.  Inventories 
were  $132,322  against  $422,20.). 

Hoiii.s  I),  lliidon,  president  and 
general  niamiger,  stales  hiisiness 
eoiulilions  m  Qiiebee  during  the  per¬ 
iod  were  eonsiilerahly  less  .salisfac- 
lory  than  in  I2;',7.  Hoss  of  sales, 
howevei,  was  snhsfanli<i11y  offset  by 
itn  reaseil  ouileis  for  the  eonipany  in 
Hie  mining  aretis.  culfivalion  of 
vvliieli  slarleil  in  the  latter  piirt  of 
I2:;7.  Itosiili  was  the  total  volume 
of  sales  was  approximately  the  stiiue 


Oprt.ititis 

\ti<l  liuotn'*  IrcMu  ‘•ijl* 
si'liH nr s.  r*r . 


$I  M61.084  $1  1.1)7. n4 
).IS8.S42  2. 77^. OB') 


.'*'.»lrinr'4,  ric. 

I  >rptrr»r$tuin  .  .  .  . 

Olilj^Mlfiry  . 

liu'tMiir  bmiTN  .  .  . 
M«»rt  ;'r  jji  I  r  i  r.>»t 
Int .  rin  hank  loan 
ln«  oi*ir  taxrs  .  .  . 
\rl  lo.A.s  . . 


Cvnt. 

Curr.  Iiabililie; 


'1'ork-  capita! 

f'ash  is  up  lo  $1,565,731  from  $1.- 
1178.247.  rceeivables  lo  $2,646,822 
from  $2,454,244  ami  linveiitorics  to 
$8,252,212  from  $7,804,202.  Increase 
in  current  liabilities  is  due  chiefly 
to  gain  of  $310,000  in  accounts  pay¬ 
able  which  total  $1,152,158.  Cash 
position  was  strengthened  by  repay¬ 
ment  of  $600,000  of  advances  by  Hie 
•American  subsidiaries.  These,  ad¬ 
vances  arc  now  down  to  $1,428,725 
while  investment  in  these  suhsiditir- 
ies  remains  unchanged  at  .$405,000,  | 
Since  December  21.  1938,  the  parent 
company  has  received  dividends  of 
$712,500  from  the  U.S.  subsidiaries 
tilthough  this  is  not  reflected  in  the 
ineomo  sfalctnent.  During  1938  the 
eonipany  has  retired  $722,500  of  de¬ 
bentures  leaving  funded  debt  of  $6,- 
332.500  outstanding, 

'There  arc  now  outstanding  2.772,- 
642  shares  of  common  stock  of  no 
par  value  which  'have  a  book  value 
of  $12,618,117  while  consolidated 
earned  surplus  is  $11,212,282  as 
eompai-ed  -with  $10,487,783  at  the  end  ' 
of  1927. 

Ineome  and  si)rplus  account  fol¬ 
lows  for  fiscal  years  ended  Dee.  21: 

I  *>  4  8  I  'M  7 


JI0.007,t42  $  8. >62. lot 


I*  YOU  WANT  A  SUIT 
THAT  WILL  MAKE. UP  WELI^i^SS 
WEAR  WELL  AND  KEEP  ITS  SHAPE 
ASK  YOun  TAILOR  FOR 


.Surptii.'  torw.irH 


HORINTF* 


f’lollt 


Nrt  oprr.  profit 
l.r?P:  salar.r^ 

liT'Cal  fprj»,  <‘tr. 
I  >rprPfiaHoii  ri 
i  ’ontiiutonry  rr 
Infomr  lavDS 
Acid :  Miao.  itiromr. 


1  ill ^  cn^is  (if  ijf'w  units 

;ni(l  inriTjiscii  cdsts  of  doing  hnsi- 
ness  in  Hie  deiut'ssid  areas.  Hnsi- 
ness  mitbpok  lur  tlCtO  eonl.iniie.s  nn- 
eoriaiii  alHioiigli  it  is  believed  con 
sidcrtibiv  larger  forest  oiicralious 
ni.iy  iiave  t>>  lie  undertaken  tiy  the 
new -  print  oprralor.s  next  season. 


Nrt  profit 
Lrsp:  !*rcf.  dod? 


Oprralins  profit 

(Canada  I  . 

Directors  fee%  .  .  -  . 
Legal  fees,  etc.  .  .  . 

Ini  onic  tax . 

Debenture  interest 
Depreciation  . 


3.7*50.07) 
1  2.730 
162. 1*54 
647.138 
248.1  )7 
1, 107.78) 


3.300.768 
1  4.000 
134. Oin 
640.891 
226.082 
1.312.31  I 


Surplus  f*ir  year . 
rrr\  1UU9  fiijrplu? 

Surplus  forward 


T.  S.  E.  Staff  Association 

Elects  New  Executives 


dividends  . 

Div.  U.S.  sub^id 
after  Income  lax 


^esTt.M,D.oce^ 


Torunlu  Bureau  The  Financial  Times 
Toronto.  —  J','.  O.  .loiies  of  \\  < 

I  Harris  A-  Co.  *vvas  re-elected  presi- 
I  dent  of  the  'Toronto  Stock  Hxchange 
Staff  Association,  and  George  Oller- 
enshaw  of  Wills,  Biekle  &.  Cayley 
was  elected  vice-president  by  acehi- 
|m:ition.  while  Hrank  I'arroii  of  A.  H. 
I  .Ames  lA.  Co.  was  rc-clecicd  lieasurer 
land  Charles  Goldsmith  of  .1.  H.  Gra- 
hsett  A-  Co.  was  made  secretary,  ai  the 
annual  meeting  held  at  the  King  Hd- 
I  ward  Hotel  here  Hii.s  week, 
j  Olhor  offlceis  elected  to  Hie  hoard 
'were  Ftichard  Haulier  of  16.  Osier 
I  A-  t  o,.  W.  I-;.  Wobsier  of  I-'.  O'Hearii 
I  A-  (  o..  W .  .1.  (  hild  of  .1.  H.  (load  A 
i  Co.  and  H.  Koland  of  .Mo.ss,  Hawson 
'A  t-O.,  Hie  latter  being  ;i  ptisi  presi¬ 
dent  of  the  ;\ssoci:i( ion. 

Owing  to  illlies.s,  the  scheduled 
speaker  of  the  evening,  .\.  .1.  'Trehil- 
coek.  Hxcciilive  .Managei  of  the  Tor¬ 
onto  Slock  Hxchange.  wa,;  iimible  lo 
he  present.  His  plai-e  was  taken  by 
.1.  Send  Hatiray,  .Slat isl ieian  of  (he 
Hxehange.  who  :;polse  on  •■,4elio)i  of 
;gtoi.ks  .and  Sioek  31aikei.  Hudei 
M  artime  Conditions  " 

Holding  of  a  hridg®  io>i'aam=ut 
-w  iHj  honour.s  Eoing  to  <'-c'vrgp  0!!®!- 
enshaw.  and  h***  prPS“nfation  of  an 


N>t  available  for 

dividends . 

Dividends  . 


Provides  for  Exchange  One 
Common  for  One  Class  “A” 
and  One  in  50  for  Common 


^'ear’s  j$urplu8  . 
Previous  surplus 


Surplus  forward...  11.319.288  10.487.782 


.A  plan  lo  the  i 

struct  u  10  oC  I  ho  couipauy, 
has  iilrcadv  leeeived  the  tip 
of  a  nuniher  of  preferred  iimi 
mon  slKirehnlders,  will  he  s' 
led  to  shareholders  of  Hoiie.v 
Himileil  at  a  special  general 
ing  to  he  held  .May  2,  1222.  Tl 
posal  is  to  exchange  the  cl 
I  preferenv-e  stork  sliiire  for 
into  new  •.-ommon.  and  fift.v  t 
of  the  inesent  common  for 
share  of  the  new  coinmon.  Cn 
of  an  additional  |ii,fli)l)  .'hai 
I  is  also  provided, 
to  he  i.ssiicd  only  for 
of  conversion  right 
debentures  or 


Winnipeg 


Returns  From  Fur  Trade  Depart, 
ment  Affected  by  Serious 
Decline  in  Prices 


lonimon 
diarrs  I 
oxereising 
taehed  to  any 
securities  the  eompaiiy  may  issue. 

It  i:;  a.nnoiineeii  that,  A.  H  Kauf¬ 
man  of  Kiieheurr  reernitv  joined 
the  board  of  directors  of  Honev 
L’ew  Limited  aiid,  along  v  ith  otber 
f'jhvtantia!  holders  of  elass  A 
preference  shares,  has  approved  of 
the  plan  In  addition  the  large?* 
holder?  of  the  comtnon  shares  have 
•a.greed  *0  the  plan 

In  a  letter  to  shareholder.?  of  the 
company,  FT  P  Taylor,  president, 
writes  that  directors  have  loug  held 
the  view  that  simplification  of  the 
i-apital  striF-'lure  is  a  preliminary 
essential  to  satisfactory  progress. 

'  It  is  anticipated  that,  when  this 
plan  is  declared  effective,  step.?  can 
Hien  be  tiiken  which  should  result 
in  rebuilding  the  company's  business 
to  a  position  of  substanlitil  earning 
ability,"  states  Mr.  'Taylor. 


cal  .vear,  notes  that  the  colleetiou  of 
furs  was  stn.Tller.  but  that  the  sale 
of  mefcha.odise  at  the  fitr  trade 
POSH,  showed  an  increa.se  over  1937 
.fhe  profit-,  from  the  fur  ft  ado  de¬ 
partment  werp  conr-iderably  redue- 
Rd  bv  the  ?Rnou?  decline  m  raw  fur 
vn.lqps  d'lring  1?.'S  The  eompanv 
report?  further  progress  has  been 
made  with  the  recent  program  of 
fur  preservation  Shipments  to  Lon¬ 
don  of  furs  for  sale  on  conmiission 
have  shown  an  increase,  particu¬ 
larly  in  Persian  lamb;  tho  catalogue 
quantities  of  this  particular  fur 
showed  considerable  inereuse  over 
the  quantities  in  12:17.  Production 
of  farmed  lamb  skins,  silver  fox  and 
nitiik,  continues  to  show  a  steady 
growth. 

'The  report  states  that  increased 
activities  in  Hie  .Mackenzie  River 
district  led  to  the  decision  to  add 
new  bouts,  hiirges  and  oilier  etiuip- 
ineiii.  During  1228  .Mackenzie  River, 
Tian.spoil  carried  more  than  16,(1(10’ 
'.lies  Ilf  freight,  travelled  a  total  of 
71.000  mile:;  an  aITtinie  roeord 
I'olh  in  the  anmiini  of  firiglii  car¬ 
ried  and  mileage  .covered. 


You  may  never  ■v.’ish  to  telephone  to 
H  ship  at  sea  —  Init,  if  you  do,  the 
iiatron-wide  circuits  of  the  Trans- 
Canada  Telephone  System  may  play 
their  part  ,  .  ,  and  your  call  will  be 
completed  with  surprising  speed. 


De  Havilland,  tracking  New 

Contracts,  Cuts  Operations 


1.1(1. .  is  still  uoikiiLg  on  an  order 
received  la;-;i  -May  lor  part:;  fi  r  2o(i 
'Tiger  .Moili  phyies  received  from  tlie 
parent  .gomiiany  in  Hnglaiid,  Phillip 
Garratt.  imuiiiging  director,  reports. 

No  new  orders  have  as  yet  been 
forthcoming  cither  from  the  liritish 
or  f'aiiadian  governments,  and  .siiiee 
itie  coiiipaii.v  is  well  abed  of  sched- 
iil''  on  origin;il  Hliglish  order,  it 
was  thought  advisable  to  ease  iiti  on 
operations  .and  spread  work  out  in 
the  hope  that  fur'lier  (irder?  will 

maierialze. 


TRANS-CANADA  TELEPHONE  SYSTEM 

THE  BELL  TELEPHONE  COMPANY  OF  CANADA 


\('VV  .N(<HT\'S  HRi;  LOSS 


Halifax.  -  The  annual  report  of  Hie 
lo'ovln.-i.il  Fire  ,M:n  -hat  Mate.s  ilial 

lr>.„'es  Ihi  aiigli  fli-e  111  \'<iva  , stent  la  l.i  .1 
yenr  loi.iHed  $1,441, TV"  with  -a  iOl:(l 

of  l,oB6  fires. 


J. 491,648 

3,41  l,«5  1 

'140.000 

3.491,648 

3.41  1.815 

2,660.142 

2.622.042 

83  1.506 

789,209 

10.487.782 

9,698.573 

I 
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MANITOBA  PLANS 
MARKETING  BODY 
ALONG  B.C.  LINES 

Rill  Provides  for  Central  Board 
for  Province  Endowed  With 
Wide  Power* 

SUBSIDIARY  BOARDS 


AT  itm:  lookout 


New  C.S.L.  Director 


(nmi  li 

II(t«t'vrr.  Willi  tlir  fmniiim  iiiniinii 
liil>'.  I'iUliruliii  h  ill  llii>  WCmIciii 
I’loviiic'n.  il('iiiiilli1illK  lower  pricr's. 


Iroin  7i:.ii7  for  ilte  prrvioua  wepk  lo 
71.7’.!.  loiod  I'ridH.x  fell  In  the  fif- 
irciiili  work  la.si  year,  coneeqiicni ly . 
flii'ooi  (oiiipnrisnii.s  are  affected, 
l  or  ilie  firi<i  foiirleeii  weeks  total 


Wooopfg  Burrati  The  KinaHeijil  Time., 
"'tmiipts  Kstabli>liiiici|i  of  r\ 
central  markcimu  hoard  for  Mani¬ 
toba.  with  .'-nbsidia  1 boaids  and 
aecneies  to  roniiol  the 
of  natural  prodiicis  in  ibis  prov¬ 
ince.  is  planned  in  lci;islaiion  iiiiro- 
dilCtd  in  ilic  IcEislaHire  bv  Mon.  D 
I..  ('autpbell.  nilnisicr  of  agricul¬ 
ture. 

"idr  power.'-  are  soiiiibi  foi'  the 
niarkclin:  hoard  in  ilte  bill.  'I'hc 
board  would  have  full  coijiiol  over 
irantportalion.  packing',  sioriiie  and 


a  rediiclioii  in  ilie  sale.s  lav  would  loadiiiGs.  niiioiintiiiG  lo  ."iCS.altt  ears, 
not  only  acliieve  lliai  desirable  poli  "ere  .iil.is:',  ears  or  fl'v  below  the 

Ileal  end  bill  would  also  provide  a  SD.M.i  cars  oi  11', 

,  ,  ,  ,  ,  .  ,  ■  ,  below  Ilie  I'l::,  total,  the  niiscellane- 

iiicasiire  of  relief  from  llie  burden  o,  f,„.  ..,pp,  ,.v  i,„v 

winch  business  anrl  inilii.slry  are  ie|v  half  of  the  decreases. 
coinplaininG.  \nd  surely  political 


consideral lolls  are  not  so  iloiiiinani 
lliai  the  GOV  ei  nnieni  could  iioi  con 
sider  doina  soniei hint  to  help  biisi- 
iiia rkel inG  I  ness  and  iiidii.si  i  ia I  employ  nieni  as 
well  as  lo  help  acriciili nre. 

Political  Pressure  to 
Increase  Wheat  Price 

‘riic  heal'  losses  siislaineil  by  the 
uoveriiincni  in  carry  iiiG  onl  iis  fived 
wheal  policy  evidelilly  are  no  deler- 
reni  to  ihosc  Groups  in  W  esiei  n 


markctinc  of  any  natural  pioducts.  cauada  who  believe  that  the  natioti 


and  each  separate  markctiiiG  .scheme 
ratslii  tve  applied  to  one  arc.i  in  the 
piovioce  nr  to  the  whole  prv'vince. 
as  the  board  desired. 

Subsidiary  boards  lor  adniini.-lei - 
inc  cciDtrol  of  separate  products 
rtiigbt  he  appointed  by  the  go'ciii- 
ment  or  elected  bv  the  producers. 

These  boaid.'  would  set  licensiuG 
regulation.^,  fix  fees,  have  power  to  '  lislied  for  this  year’s  crop  rematns 
1  ancel  luenses  or  sei.'e  the  product,  i),,  pp  seen,  but  there  are  indications 


as  a  whole  owes  a  measure  of  pros¬ 
perity  to  the  prairie  wheal  industry 
even  at  the  e,\|iense  of  heavily  hiir- 
dcijed  taxpayers.  Whether  the  poli- 
Itcal  ptcssiire  beinp  exerted  will  re¬ 
sult  iti  the  Government  increasiiiG 
the  sLxiy  cetit  price  already  esiab- 


March  Auto  Output 
Above  Last  Year 

Production  of  motor  vehicles  in 
I'atiada  diiriiiG  .March  totalled  I7,.'>ri 
ittitts.  compared  with  li.yinti  in  the 
|irev  ion.s  tnonth.  ;ind  li;.,S07>  in  .March. 
irt::x.  the  Dominion  P.tireau  of  Stiitis- 
tics  teports.  It  was  the  first  in¬ 
crease  over  the  same  tnonth  a  yeat 
tiGo  sin<  e  .Vov  etiiber. 

Match  total  was  made  tip  of  l7’.iiX!i 
pas.sencci  tars  and  l.8t>ti  iriicks.  of 
whitli  fi.t'iii::  passeiiKer  ears  ami 
l'.'i7;l  1 1  neks  w  ere  intended  for  sale 
iti  i'aniid;i  and  .'l.ii7’ti  passencer  ears 
atiil  I.S.S7  trucks  for  export. 

I’oi  the  ::  months  etided  .March, 
a  total  of  tii.hi:!  cars  were  produced 


I  aiiathi  acainst  .■)0.(ri2 
fust  uuarter  of  last  year. 


ni  the 


HIGHER  EARNINGS 
SHOWN  FOR  1938 
BY  CAN.  MARCONL 

Net  Profit  Up  at  $285,914  Froini 
$228,377  for  the  ProcecliiiK 
Year 


and  to  fix  and  reculaic  prices  for 
the  produel.  Tnese  schemes  could 
be  .submil.ied  to  a  vo'e  ia  any  area 
by  approval. 

The  bill  is  based  on  the  na¬ 
tural  prodiuTs  maikt'tinG  lecislaiion 
passed  in  Rrittsh  <  ultimhi.i  in  lb:!  I 
and  since  copied  in  several  iirov- 
inces.  The  l!.f  act  ha.-  survived 
lo'iri  tests.  'alihouGh  previoii.s  ef¬ 
forts  ai  nvarketins  control,  noiably 
the  formei  Bennett  Governments 
Natural  Products  Marketinc  .Xct. 
have  been  detlared  ultrri  vires  in  t'n< 
c.*iurts. 

The  last  section  of  Mr.  I'arapbeH  s 
bill  expresse*  the  eov ernmenfs  in¬ 
tention  of  dealing  only  vvith  mat¬ 
ters  within  its  powers  and  provides 
that  if  any  pan  of  ihe  an  is  de- 
elared  ultra  vires  the  remainder 
would  stay  III  effeei. 

A  LONGER  SEASON 
FOR  WINTER  PORTS 

\ct  Condirion  on  the  St.  Law. 
rrnce  Benefit*  Saint  John 
and  Halifax 

Burrwu  Thr  Finaiicnvl  Tim*» 
?aint  .lobn.  The  repori  of  ihe 
port  manacer.  .Mex.  flrny.  .states 
that  an  increase  of  7’.'i.S'tii  tons  of 
carco  was  broughi  to  ihia  port 
during  March  compared  with  March 
of  193S.  Outward  lonnage  handled 
was  compared  with  I78.fi6tt 

tons  in  .March  of  107,8.  The  repon 


that  there  is  a  cleavage  in  the  gov¬ 
ernment's  ranks  on  this  particular 
question  W'hai  ihe  government  has 
proposed  is  that,  with  the  sixty  cent 


U.S.  Inventories  Still 
At  July,  1937,  Level 

W  hile  there  is  difference  of  opin¬ 
ion  a.s  lo  wheihei  further  curtail- 
riieni  of  inventories  in  .American  iii- 
indusiry  is  needed  to  provide  a 
health.'  siiuaiioii  in  this  respect, 
available  data  indicate  that  no  .sii- 
iiiuliis  to  recovery  can  be  expected 


iiiininium.  pools  lormed  to  issue  par-  from  inventory  replenishment.  T9ie 


licipaiion  ceriifieales  with 
guurani.eeinG  the  initial  price 
addition  there  is  the  acreage  bonus 
on  half  of  the  cultivaied  acreage  up 
to  a  fully  developed  ISO  ai'ie  farm, 
i.e  up  to  2iio  acres  on  the  following 
basis  If  the  township  i:',fi  sq  milesi 
avv'rage  is  from  11  to  l.'i  bushels  ihe 
bonus  would  be  gl.iio  an  acre:  from 
SIX  to  ten  bushels  $2.00  an  acre  anil 
from  0  to  .>  bushels.  $2.-v0  an  acre. 
The  bonus  w’ould  be  paid  irrespective 
of  what  kind  of  crop.s  were  grown. 
The  government  program  is  much 
wider  than  this  but  this  is  the  heart 
of  ii. 

Busincs*  Operation* 

Slowinf;  in  the  U.S. 

Business  conditions  in  ihe  fniied 
tsiofes  and  to  a  degree  m  thus  eoun 
try  must  be  expeeied  to  continue  lo 
reflect  the  acute  crisis  in  Kiirope. 
There  tire  indications  that  this  is 
ludding  b.ack  business  gains  normal 
to  the  season  and  ihai  it  will  have 
a  modifying  influence  on  second 
quarter  activity.  .Vmcrieaii  business¬ 
men.  in  the  absence  of  Ihe  prospect 
of  near  term  improvement,  from 
abroad,  arc  disposed  to  hold  the 


Olltivva  slaiistical  data  on  inventories  made 
)„  public  hy  Dim  Ai-  Bradsireel  and  by 
Ihe  .\iiiioiii,l  I iidiisi rial  i  onfernicc 
Board  show  iliai.  despile  Ihe  decline 
in  iiiv  eniories  over  the  Iasi  year  or 
so.  they  lire  still  a  good  deal  higher 
than  they  were  in  the  earlier  phtises 
of  Ihe  recovery.  .Manufacturers’ 
siock.t  of  finished  goods,  ilie  con¬ 
ference  hoard  repori  s.  were  a  bout 
equal  to  those  of  .Inly.  I9;i7.  when 
slocks  on  hand  were  regarded  as 
relatively  large  in  many  line.s.  The.s? 
published  data,  in  fuel,  indieaie  that 
iin  eniories  are  being  kepi  on  .i 
liaiid-io-nioiith  basis  in  the  exeep- 
iionnl.  ralher  than  the  lypieal.  in- 
stanee. 


.lOSIW’H  tyl.'I.MvD.  cleeleil  lo  Ilie 
board  of  dirtviors  of  i 'iiiiii(l;i  Sieiiiii- 
sliip  I/ines  Mil.,  lo  fill  ilie  vacancy 
caused  by  llic  dealli  of  ibe  late 
Sentiior  .1.  I’.  B.  Casgiiiiii.  is  presi 
dent  of  .Marine  Indii.'-Tries  I, id.,  and 
.\orlb  .Aiuci  icaii  i;icv  iilors  and  I 
cbairni.Ail  of  Sorcl  .'■heel  I’oiind l  ies,  j 
l,td. 

Shawinigan  Had 

Profits  Growth 

For  Ist  Quarter 

fi'nntiuucd  from  I’age  If 
same  period  last  year.  i  omptn  ai  iv  e 
figures  for  ilv  !si  qiitirier  of  this  j 
year  and  Itisi.  fidlow  :  I 

—  Tlirve  Months  Kndcd  March  .ai  — 

I'M')  I'MS 


Gro«K  leA'emii* 

I  .xpensrs 

General,  operniina 
ntaiiiten^ncr  exp 
I’nwer  pin  C 

. 

I  And  in-sMi . 

I<C!»rr\’e  loi  cxt-h-iUK** 

Net  t'Ypei .  ReA  .  . 

Fixed  chxrgOH  . 

Anioit.  of  B»»nd 

DiRCouiit  And  l.\p 

5\itpl»ja  before  )>ep»er. 
And  Income  lAxe.-j. 


A.i»S4,7n  l.hU't.j'il 


H04.t.'»7 
44t».17I 
I  I  7.nRo 

b.oon 


7  7  t .  >  f  ; 
4  I  t.lihrt 
122.74‘i 

o.niMt 


DIVIDEND  DISCUSSED 

I  atiadiiiM  .Marconi  t 'o.  for  the  y  ear 
lb. Ik  reports  tict  profit  of  $L’.S.'i,Ii  I  I, 
|■qual  to  slightly  in  excc.ss  of  tic  a 
sliar*'  on  the  I..^.M,ll.S2  sli.iics  of  .$1 
par  otit.standitig.  This  compare.'; 
w  ith  $228. .'!77.  or  ."ic  a  share,  iti  i:i::7 
Opcriiiiiig  income  for  lli:;.S  is  shown 
;ii  .$ Iliii.iiii7  with  other  iiii  ome  ;il  $M'. 
:iuS.  hriiiging  the  lolal  in  k.'oti.Ii  1 
against  $.■>  1 1 ..'):iii  in  ||i:!7.  .\rier  all 
deililei  ioiis.  including  depreciation 
atid  iiicotiie  tax,  there  was  a  halatiiC| 
Ilf  $28.').:i||  carried  forward  to  profit 
tilid  loss  accouilt  which,  after  appro 
piiation  of  $l2.'i.iuiii  for  goiieral  re 
serve,  stood  at  $illti.2t'7  agaitist 

,  2112.  I 

fill  tent  .assets  at  Dee.  ::i,  iri:;.s,l 
lolitlled  .* I .bjii.l  12  and  (urieiil  lia  i 
hiliiies  .'SI8S,2II.  Iciiv  ing  net  working  I 
capital  of  $1.7.12, 12b  as  compared  i 
with  *l.|.M,iii:i  at  Dec.  ill.  lb;:7.  f ash  | 
js  sliow  II  at  $  Kill. .->.■17  against  82S.',.7;i:l  ! 
ii  yetir  eailicr  tiud  iiccouiiis  iccciv 
.bhlc  ate  up  to  $ii7ii.b.',::  from  $.'ir)l, 
8:!8.  luvenioric.s  at  $li7.'i,iiii!i  compare  I 
with  $7:i2,ii|7,  and  accounts  payuhb'; 
•8|l2.ii27  with  .$272.1.-i2.  (!o\  crnmcni  ’ 

bonds  are  cai'ricd  at  ■t!|27,7ii2  tigaiijsi  : 
$2lb,::i;i.  I 

III  his  remarks  to  shareliolders,  I 
president  .A.  H.  liiiimtin  says,  in  part: 
"A’our  direeiors  have  gi\cn  larefiil 
eoiisideralion  to  the  piospeci  of  re-, 
comnu'iKling  the  payiiirtii  of  an  in  | 
itial  dividend,  hut  leticlied  the  con 
elusion  tluii.  in  view  of  the  eoDtinucd  1 


Hawaii 

Aiaska 

Mexico 

In  One  Mtuinmer 

CRUISE 


Little  New  Business 
In  American  Steel 

Alihough  .American  steel  ingot 
output  declined  ;i  points  Iasi  week 
to  .’ll  .'i  per  rent,  from  the  previous 
level  oncoming  steel  business  in  the 
aggiegaie  was  about  the  same,  eom- 
paied  vviili  the  preceding  period. 
The  failure  of  new  hii.sine.ss  lo  de¬ 
velop  a  qiiirkening  tempo,  however, 
eoniiniies  to  prevent  most  steel  pro- 
ducers  from  mainiaininc  even  a 
feeling  of  •'resiraiiicd'’  optimism. 


,n'.  l.hH;  ^.l)ll).07n  , 

■Mii.a'ii  ■»4'i.ui,  expansion  of  your  company’s  aciiv- 
iiie.s  leqiiiring  increasing  caitital  ex¬ 
penditures.  the  course  rd'  prudence 
dictates  the  desirahiliiy  of  cunserying 
your  eouipany’s  riutincial  resources 
r’uisuaiii  to  this  decision,  a  general 
reserve  of  ,$  1 1’-'i.flitit  has  been  esiah- 
lished.  ■’ 


J'i,a44 


l.l  I  I,l1i>  I.M  t5.7'l|. 


The  falling-off  of  ihc  eoiiniry’s 
ingot  output  is  still  ascribed  lo  the 
tendency  for  activity  to  deeline  1111-,  ’  '  1 

til  produeiion  and  nnyv  hu.siness  ai’e  i  R,,rio4»»  n4>fi/-:t  '  I 

balanced.  This  condition  is  exported  |  Uencil  lO 

to  remain  wiib  the  industry  tluring  Be  Large,  taxation 

the  coming  weeks  and  for  this  tea- j  Reduction  Unlikclv 

son  the  trade  looks  for  a  further 
dip  in  raw  steel  output  this  week.  I  1, 

although  it  is  not  expected  to  be  of  I  ’’ 

nit'ilor  proporfiDiis.  IhiiP  horn  oharen]  in  rnnif;)!  ;irrount 

fharacterisiir  of  steel  buying  '*^  ‘'f'  "-•'eied  by  n  sinking  fund  to 
during  the  last  few  weeks  has  bern,"^’^  .'''at's.  ()u  the  other  liatul 

(he  almost  complete  policy  of  day-  'I'*’  'f'ni  giiiifanire  foi  wheat  ha 
to-day  roquiieincnis.  with  the  pos- i  "  abaiidoiied.  su  tii.ii  there  will 
.sible  exeeplion  of  tin-plate  and  clean-iiii  of  lbi.s  cfc.i  in  ■ 

striieiural  orders.  Bookings  of  bow  year.  'I  licre  i'..  j 

these  two  products  are  furnishing  ''bwever,  the  acreage  Imnus  co.?i  in  | 


18  Ports  1 21,00(1  Miles!  Including;  2  World's  f  airs! 


no  little  support 
operating  picture. 


in  the  ciirrenl 


Canadian  Business  Index 


also  staled  there  has  been  an  In-  schedules  to  a  minimum  raitier  than 


crease  of  .i.A  ships  inward  and  out¬ 
ward.  for  the  firsi  three  monihs 
of  the  piescnt  year  figures  show 
that  fifty  more  vea.scls  ealled  at 
this  port  than  in  the  rorrespond ing 
period  of  lb:;S  but  there  had  heen  a 
decrease  of  more  than  luit.iion  tons 
in  cargo  handled. 

There  has  hern  ronsiderable  rom- 
plaint  among  port  workers  on  the 
lack  of  work  at  ihe  terminals  this 
season  The  amouni  of  grain  han¬ 
dled  has  also  shown  a  great  tailing 
off  this  season  and  ii  is  contended 
ihsf  the  provisions  of  the  new  irade 
treaty,  removing  the  preferenee  on 
I  anadian  wheai  through  I'anadian 
ports,  has  h.ad  ihe  effeei  of  divert¬ 
ing  much  of  Ihe  grain  Iraffie 
through  fniied  .States  pons.  There 
has  also  been  a  marked  inriease  in 
grain  shipments  ihrnugh  <  anadian 
Pacific  ports. 

The  result  of  this,  it  is  contended 
in  the  Maritimes.  is  lark  of  other 
cargo  sinv'e,  it  is  asserted,  that 
where  heavy  grain  .shipments  pre¬ 
dominate  package  freight,  which  is' 
the  most  profitable  for  port  wtn  k- 
ers.  also  abounds.  ' 


tinderiaking  forward  operations, 
fummeniing  on  this  siluaiion  one 
student  of  business  conditions  says. 

■'In  siiniinary.  iinil'  i  ly  mg  condi 
nons  111  ib:.s  ciiiiniry.  im-liidmg  ihe 
promising  const ruci inn  millook.  aiih 
I  he  ciirrenl  keeping  of  prorliiction 
nniie  clo.-'cly  to  rales  of  lonsiimp 
tion.  are  lo  lie  regarded  a.s  relntive- 
!  ly  favorable,  fven  allovxing.  under 
■  the  .?iress  of  continuing  np.set.s  from 
Buropp.  for  extension  of  Voisines.s 
*  and  price  decline  into  the  .second 
qnaricr.  it  would  hardly  .reem  logi- 
<al  lo  make  the  assumpiion  that  the 
nation  is  being  faced  vvitli  another 
severe  and  protracted  eycliciil  '=el 
Pack,  sneh  a.s  occurred  m  Ihe  1537 
Ib.’tS  nenod.  Concerning  the  ve,-,i-  .is 
I  .-1  whole.  ii  would  appe.ir  more  rea¬ 
sonable  to  aniicipaie  that,  with  anv 
improvemcnl  in  the  furopean  out 
I  look.  Ilie  basic  force.';  will  reassert 
I  heir  strength  and  ihal  ihe  recov 
ery  movement  which  goi  under  w.oy 
in  15.'!*  will  he  re.--iimeil  with  le 
newei|  vigor.”  I 


12. 


Some  Improvement 
In  Economic  Index 

'I'hn  significani  factors  Indicating 
thfi  trend  of  economic  (ondiiions. 


ft  was  anlicipated  that  the  win¬ 
ter  shipping  season  would  have  epnipiled  by  the  Dominion  Buieau  of 
been  closed  here  this  week  hut  S^tall.-siirs.  averaged  slightly  better 
hravv  ice  conditions  in  ihe  st.  during  the  week  of  .Apnl  Rih  than  in 
Lawrence  has  had  the  effect  of  dj. ,  the  preceding  w-eek  Three  of  the  six 
verting  three  large  ves.sels.  dest in- ,  '•.‘'‘™df>d  advances,  while  Ihe 

cd  fot  St.  I^wrence  porl.s  to  Saint  bbl.v  serious  decline  was  regislered 


.lonh  over  the  week-end.  vix..  the 
Ddehess  of  A’oi  k.  the  .Montcalm  and 
freighter  Reaverhill. 

One  feaiiire  of  ihis  was  the  do-  .  j  , 

,  ,  1  f  .  cars  in  previous  week  and  12. t 

parture  over  the  week  end  ft  tun  thus  ^ . _ _ _ :,.,i 

(lori.  of  the  first  boat  iraius  with 
passengers  which  have  pulled  out 
of  here  since  the  greai  dtick  fire  at 
West  Saint  .lobn  in  .lune,  l't::i 

Ai  that  time  the  lerminals  were 
destroyed,  and  the  passenger  traf¬ 
fic.  pending  iheir  re-crcciion,  was 
diverted  lo  Halifax  and  noi  since 
restored  here.  .Approximately  Sufi 
passengers  left  for  I’pper  •  anadian 
points  on  ihe.se  trains.  Boat  ita.ns 

also  left  Montreal  the  first  of  the  developed  either  in  an  upward 
current  week  to  I'onncci  here  with  downward  direcilon  in  the  past  seven 


in  common  stork  prices.  Wholesale 
prices  were  praeiically  maintained.  I 
t'arloadings  in  the  ihirieenih  week 
increased  lo  (I,firi2  cars  from  -14.122 
ca  fs 

for  the  corresponding  iieiiod  of  last 
yeat  <  ompari.son  with  the  first 
ihirtpon  wcekrs  of  last  year  shows  a 
decline  of  over  .'12.111411  ears,  largely  1 
due  to  smallet  loadings  of  miscella¬ 
neous.  pulpwond.  coal  and  I,,  f.  I,., 
merchandise.  On  the  other  hand.' 
loadings  of  grain  and  grain  prodiicis 
are  12.816  cars  greaier  than  in  the 
similar  period  of  1528  The  general 
index  of  wholpsale  iirices  remained 
sluggish,  no  perceptible  trend  having 


the  1  .P.B.  vessels 

Consolidated  Paper  Submits 
A  Report  to  Employees 

ibontioued  from  page  11 
In  rex-ievicing  the  figures  president 
’  Belnap  savs:  "This  *rvcti  year  siaic- 
mect  hardlv  requires  further  ex- 
piliiation.  It  does  show.  hov»ever. 
quite  cleariv.  that  we  have  not  ful- 
tilled  one  of  our  reaponsihilities  men¬ 
tioned  before,  vi7 


months,  the  index  during  this  period 
being  confined  within  the  narrow 
limns  of  72.5  and  7.6.5  The  fixed 
prirp  for  w  heat  ha,s  vindoiibiedly  had 
a  stabilizing  effect  on  the  general 
index. 

The  index  based  on  the  six  above 
mentioned  factors  ai  108.8  recorded 
a  minor  advance  of  0  6c>  from  ihe 
preceding  week’s  standing  ai  158.1, 
due  to  inereases  of  .2. .'>'>7  in  both  car- 
loadings  and  hank  (leanngs.  The 
volume  of  trading  on  stork  markets 
10  the  owners  as  was  also  heavier  in  the  fare  of  in¬ 
creased  aeiiviiy  due  10  the  added  im¬ 
petus  of  foreign  purchases.  Declines 
were  shown  in  common  stork  prices, 


we  have  not  paid  them  anything 
imoneyl  for  the  u*e  of  their  mills, 
ntiichinery.  eir. 

Ii  seems  reasonable  to  assume 'hond  yields  and  w  holesale  prices, 
that,  the  example  having  been  set  hy  Compared  with  the  same  week  one 
Consolidated  Paper  t’orpot  aiion.  j  .'’far  aso.  a  more  favourable  showing 
other  eompaniea  will  herome  seized  ’O  carloadings,  capitalized  bonds, 
with  the  obvious  advantages  of  en-  l>ank  elcarings  and  common  stocks 
lightening  their  employees  as  in  the  more  than  offset  considerable  de- 
(mancial  workings  and  fortunes  of  dine  m  wholesale  prices.  The  net 
the  organization  they  wmrk  for.  faauli  was  that  the  index  at  158. 8 

_ _ _  .  was  still  nearly  2'''r  above  the  stand- 

,..„..i  R.'.oiri. 

Livestock  receipts  al  the  two|  - 

Montreal  aiockyards  ~  the  Point  f-loliday  Has  Effect 
St.  Charier  and  the  East  End  —  are  q  r.-  Loadins* 

officially  reported  for  the  first  quar- ,  rreigm  LOaainR* 
ter  of  the  current  year  as  follows:  |  Car  loadings  tot  the  week  ended 
Cattle  23,715  head,  (compared  with  Api*''  dropped  to  .38,99.6  rar.s  rom- 
33,836’in  the  same  three  months  of  i  Pared  "-tth  14.692  cars  for  the  pre- 
last  year);  calves.  36,587  133.351 1 ;  i  vious  week  and  13,151  ears  for  the 
hon  74  2W  f78.511>;  *heep.  .5.0O6 -.corresponding  week  last  year.  After  , 
(SjMI):  horses,  6,798  (8,786).  I  ad.iustment  for  the  holida.V  on  Cnday. ; 

'  April  7,  the  index  number  dropped . 


KIN  ANflAI,  D.B.,'’. 

I'.Hiik  Ilrliit  l■■chIUa''.v  . 

’I’ot.-il  fit-, I  i.vn  month';.,..'.. 
Hank  of  Canada  llcscrvc 

Datio.  Apnl 
I'oniinion  <  ;o\  onimcnl : 

'I’nial  Itcvcnuc,  l'■|'^l|  iiai'v . 

HIcycn  Monlli.-.  to  l•’^b|•ual'.v  28 
Total  Kxpi'idilui ''i;.  I‘■cb^ll,•l  i  y  .  . 
KIcvrn  .AIouHi.s  to  I'cbiu.ary  28 
TKADK-D.B.S. 

Physical  \  olunvc  of  Husinc.'vs, 

I'Vbruary, 

Irnp.'irt.';:  pobriiai y  • 

All  (.’oiiivi  I  ii-s  . 

Min  pi  re  . 

1  micil  Stales  . . 

I'emcsiR'  Mxpoi'U. :  l'’cbiuar.v — 

XU  CoiinU'ic:  . 

Mmpii'c  . 

I  mtcrl  Stales  . . 

k'avoiable  Ualante  of  Trade; 

I'cbruary  .At . . 

Imports  • 

II  Month;!  to  Febriiory  2S....W 
rioinei.tle  Export .s— 

It  Monih.s  to  ^■cbruary 
INDCSTBIES-  D.B.S. 

Aiilomohjlc  In'liistry;  Lnitg. — 

Pi'ortiulion.  l-’ebnmr.v  . . 

New  Xehicics  soH.  February.. 

v'aluo  . . 

Pig  Iron  A  Steel — Ton,-  : 

Iron  I’roduct  ion  -  February  .... 
Sieoi  Drodiirlion— February . .  .* 
.\i'W  sprint — Tons; 

Proiliiclion.  February . . 

Shipments.  February  . 

Slock  on  band  . . 

'J'cxtiln  Production — Db.s, 

I ’01  ton  Consumed,  Febi  uai  .v . . . . 
Caw  wool  &  vain  imports,  jan. 
Building  &  Coiislriiction — 

Building  IVrmil.s  (ivSciliesi  Fch. 

I'ontracts  awarded.  March . 

I'lleei  rieity — OOO  Iv.vv.h.-- 

fiiilput  —  February'  . . 

Mxpoii— Febriiar.v . . 

•Miscellaneoii.s  T’roduci  ion,  Jan.— • 

\..-beslos,  'I’oiis  . T..... 

tly  p.siinv.  Tons  . 

1 'nidi’  I’etrnicum,  Bl>l': . 

N,-ii  ural  ('.as  . . 

(if;  A  IN-  D.B.S. 

S'or.ngc  — Buihel.s 

lie,')  I  . 

( II  her  Itriiill'!  . . 

ib  rrseas  I’leaiaiu'e  of  \Vhc.at  . 

vx'eck.  .April  7, 
Tf:  A  ,NSP(  tr.T  ATION  — D.B.S. 

1 ’ai'loading,'!  - 

I 'a  I  S  . 

I 'iimiilai  IV  e  Total  . 

(  a  IS  . 

I  ’.  N  fl.  I•■cbrlla  ry-  • 

iiperaiing  Itevcnucs . . 

iiperaiing  Expenses  . 

\ol  Rcienu®  Itcfieit  . 

.X  Improvement  (ive|-  Februar 

I’  f  r;. 

tro.ss  Earnings  . . . . 

Working  Expense.s . 

Vet  Earnm,g."i . . . 


'  6 

6.0 

’  --  l.’^ 

riiLlir*'*- 

,■..■..76'  , 

\  .'1!' 

I'.Ul.S 

!6S.75!.l.'.:i 

2.'...'..$t.67  1 

|.•!;».l^■,  1,1127 

1  IS.S 

156.7 

-i-  ,4.8 

$  16.562.5511 

7.6 

9.770.000 

11. $62. 5(111 

1  T.'i 

117.01  f;. 000 

31,186.555 

—  13.1 

t^l.71‘7.000 

65, 1  66,505 

-•-  2.6 

;'9.!>4,..oOO 

2.6.586.550 

1  1.7 

:’3.7'»l.O0O 

J  7,301.000 

-i-  37.6 

21.317,154 

l3.25S,7Kr. 

-J-  61.  r 

e55,St1,150 

734,51  4, 250 

—  18.1 

865,512,36,2 

950.55:1,251 

~  1 1.7 

1  (,:85 

1  6,571; 

-  11. .3 

...688 

7,561 

.  •  15.5 

$7,838,871 

—  15.5 

(1.33:! 

61,447 

-  -  2;!. 5 

;7,175 

58,635 

—  22.2 

'255.6:ii 

252,651 

.57 

1 7x.2:;6 

1  62.556 

-t-  5.1 

654.5;,! 

59o,lt6 

—  .35.3 

7.256.55(1 

5.21  $.650 

—  21.5 

1,657,575 

1.158,519 

-I  13.3 

$1, $51, 161 

$2,361,102 

--  15.5 

$5.01'2.650 

$15,117,755 

—  13,7 

2. :i. 2,538 

2.5.67.698 

-i  7.6 

163,191 

123.591 

-i-  26.5 

I$.7$5 

16.48,', 

-t  12.8 

1$.46.2 

6,ir,5 

-1  255.5 

.3!„i64 

167.458 

-(  16.2 

4.1 1$, 179,05(1 

1.526.9  36, <51(1 

-i-  2.2 

15,55 

19.3$ 

1  3$. 158. 422 

14. 441. 2$’-' 

1  $.363,162 

19,166,216 

I.29S.351 

66S,io2 

Week  ApnkS 

Wer-k  a.pr, 

1'ear  ago 

•38. 55;, 

44.652 

13.151 

M’eck  .\r>ril  8 

Year  a g '4  2’ 

•<  ui  £;  ago 

665,,'.  I  6 

621.595 

667.985 

I5.'!5 

153$ 

$12  Olio, 7 76 

$1  3.2.S5.T2I 

$215.5  (6 

1 1.;;.-, 7.1  17 

14.636.915 

1 

275.823 

$  1.287,342 

$  1.317,215 

x$  65.87  7 

ry  laoi  year. 

$5,156.8$S 

$5,382.91  1 

.$18.'. 5.35 

$.562,616 

5.5.38. 7.65 

56.213 

$  233.367 

$  321,166 

$  55.78  7 

cnicrgcnc.v  yc.irs  ,ind  l'i;;!i  has  been 
dccltiicd  an  cmeigcni  y  year.  ,\  pot- 
lion  III  the  c(isi  of  this  iiisiii'.anic 
will  be  borne  by  piodticrrs  Ihcni 
selves.  Tlicn  Ihcvc  is  1  he  nimoiod 
po,-!.sihiliiy  Dial  the  governincnl  nia.’ 
lislcii  to  Wc.sicin  ideas  and  agree 
B  I  to  ;i  guarantee  lor  the  year  of  7ti 
iciils  a  Iui.sIh’I.  On  the  revenue  ..id-' 
!ihc  new  ir.idc  lii'aly  with  the  fnil- 
I  ed  Stales  h.'is  of  eoiirse  i  cdiieed  tar¬ 
iff  rales  on  a  wide  range  of  eoni- 
modilic.s.  Tile  effect  of  tins  on  ic- 
veiiiie  will  iiaHlially  depend  on  the 
trend  of  iinport  trade  of  those  eom- 
rnodilics  which  still  liayc  some  larilf 
eliaigc;!  against  ilum.  In  .'iddiiion 
there  is  the  .'igicemont  in  icmi.ivc  the 
thn'c  pci'  cent  excise  ia.x  on  giioil.s 
on  wiiieh  eoni'cssions  in  tariff  have 
'been  granted:  and  in  ordet'  to  rc- 
niovc  iiK'f|UaIii  ics  I'csiiliing  from 
I  this,  there  will  be  the  removal  also 
I  from  a  li,-i  ol  oibcr  eoinmodiiic'. 
pariicularlv  raw  produeis  to  bo 
list  (I  in  inaniifariui'c  in  this  I'oun 
I  try.  With  tiic  lai  ifr  ehaugc;.  effeered 
I  by  the  It'Caiy  already  in  foreo  fioiu 
ibc  first  of  the  yc.ir  ilicic  is  ox  | 
peeled  lo  be  little  ftiriUcr  ebangc  in  1 
tariff  sclicdule.s.  Thcio  .ne  of  cour.se  : 
the  various  items  w  hit  h  have  boon  j 
oinder  invcsiigaiion  by  the  iaiiff| 

I  boat'd,  the  repoils  on  which  will  be 
i  tabled  with  the  biidgrl.  Tiiese  iiivcs- 
I  ligation.'!  doiibiless  played  a  pan  in 
the  negotiation  of  the  ireiiiy  wiihj 
lihe  I  nited  Stales  hut  in  some  in- 
1  stances  the  trporis  may  lead  to  fiir- 
iiher  changes  in  the  tariff,  hut 
^  helief  is  Ihal  I'nere  w  ill  not  h(>  many  | 

I  such  changes.  Ifadin  sets  and  parts. 

I  furnitiii'c  and  aiiieunobiles  were 
lamong  the  aviicle.s  investigated.  In 
!  the  case  eif  automobiles  the  treaty 
I  fixes  rales  from  the  I’nileil  Slates. 


NKM  AORK 

II  iirlfl  I  iiir 

WEST  INDIES 

A  ingslon 

PANAMA  CANAL 

t.rislohijl  • 
Ilalboa 

CALfEORNlA 

Los  .Ingclcs 


HAWAII  V  MEXICO 

Ifopolulu  Acnpolfp 

<  urroar, If n* 

M»iico  Cifv  * 

PANAMA  C.ANAL 

Balboa 
(.ri.tlohaf 

MEXICO 
Trro  Crui 
CUBA 

Har.nva 
NEW  YORK 
•OFTIONAL  overland  ROUTE 


A  f.  ASK  A 

•''i(ka-Juneaa 

4  AN  AD  A 

I  npcouvrr- 1  'idoria 

C.AI.IFORNTA 

Sap  Frnprtfro 
f'rcasurr  fslai’if. 
lj3S  Apgdrs 


From  Montreal  and  Quebec, 
July  I 

Hel urniue  September  7,  7939 


'505 


Sdinlil  Mexico,  frlamorous  Hawaii  and  the  gold  and 
glae'icrs  ol  Maska.  .  .  all  included  in  one  aniazin^l.v 
diflcrenl  cruite!  (..omprehensive.  shore  excursioui 
a  vailable  al  moderalccost  including  a  coasMo-coasI. 
Dip  across  Mexico.  Acapulco  In  A'era  C-ruz  via 
C,ucriiavaca  and  Mexico  City.  Sec  your  Iraicl  uyc.nl  or 

Thos.  Cook  &  Son 

Mniniiiinii  Sfiiiiire  Ruildiiig, 

I’2li  i’cel  Slnveb  .$1.1.  II21I) 

I*.  8.  KEXAEPT,  f.eneral  Affcpl, 

•2di  M.  .liiines  SIrtT'l,  Mesl.  PI..  ’.'’.’Jl 

AJttao  Catr^  C.aH4di4tn  Pacific  f  xpcfii  7  rat'ctlcri  Chcauci .  .  .  Vnrtd  Oct* 


Ciil  ill  Sales  ’I’ax  I  nlikelv 


niinion  anel  prov  iners  w  ill  he  di.s- 
eiisscfl.  .Nothing  is  likely  to  he  done 
to  inerease  tl.e  diffieiilly  of  eomin.g 
to  some  iiiulual  unelersiaiidiiig.  .All 
ll,P>tgiis  seem  to  iioini  lo  Ihe  uiainlc- 
iianee  of  l.ixes  mui  it  on  presetil 
line.s.  Inei'Casos  are  md  popiil.ir  in 
budgets  befoi'e  (deelions. 

Lindsleys  Enter 

B.C.  Mining  Field 

Famous  Old  Mine 


It  isn't  believed  likely  ih.'il  Ibere 
will  be  any  reduclion  in  the  sales 
tax.  a  good  revenue  prodiieei';  ;ind 
at  the  same  limp  it  isn't  probable 
that  the  government  will  make  ex- 
rursions  into  new  ayenues  of  laxa- 
lion.  Thevr  is  Ihe  Dondnion  I’lovin- 
cinl  Relations  enminission  reiioi'i  to 
come  in  .Inly,  and  with  the  general 
lonveniions  to  come  ihereafier  at 
which  the  soili'res  of  laxaiion  by  Do- 


tt'ontinued  from  Page  It 
held  his  gionnd  unflinehingly . 

.As  it  peace  offeriug  Peie  eventu- 
iilly  reiiirned  yvith  sonic  slritngo- 
looking  rock  whieli  he  presented  to 
Father  (  oevolo.  It  was  not  until 
■lim  Cronin,  riding  north  toyvitril.s 
Ihe  gold  strike  at  l•'orl  Steele,  stop¬ 
ped  at  Coceolo’s  mis.sion  near 
I’faiihrook  to  borrow  a  hoise,  that 


the  identity  id  the  mrt.il  war 
known.  I'loiun  l.new  the  rock  vva.s 
rich  In  silver  ami  lead  .inr)  he  stay¬ 
ed  lo  develop  ilo'  mine  uniil  it  be¬ 
gan  to  pi'odiiee  two  oj-  iliree  thou.s- 
iind  ton.'!;  of  eoiieenlraics  inonihly 
and  lo  ship  as  far  as  Belgium  and 
1  hile. 

I'ather  Coeeoln  was  paid  $12, -11111 
for  his  share  in  the  mine,  and  the 
money  was  .speni  on  the.  hiiilding 
of  one  of  the  finest  missions  in  ihe 
iniei'ioi'. 

M  U  I  AH4IS  l>  IM  . 


A  .meoiivei'.  Bi  itish  Columhia’s 
fur  farms  in  1527  had  a  value  of 
.$.8(13,121.  .An  tidvanee  repot  I  fi  om 
Ottawa  give.s  $|ii|i,7S8  as  value  of 
liiiul  iinrl  buildings,  and  $1ti2,6lt!  as 
thtti  of  fur  hearing  animals.  The 
total  represenis  an  inereiise  of  $7:;.- 
5.52  over  1536. 


Dross  Fievenue  - 

Week  .Aro  il  14 

Year  ago 

h'ha  tier* 

1-  N.  B . 

..  $.3..->l  6.634  $3,294,613  r  $21 

5.5!i|  -6.Te6 

1’.  P.  B  . 

..  2.499.000 

.r*r»9.ofMi  -  1 

KM  PU  IYM ENT-  D. B..S. 

I5::5  |5:!S 

15.37  1; 

Index  on  .Match  1 . 

..  156.6  107.8 

JHI’.S 

N.'.t  :M;.i 

Pa\  rolls-  I’ersons 

.Mm-'  h  1 

l■•eb.  1 

.l:!0.  1.  1525 

Ifcported  by  11.359  firms.... 
SKCIBITY  AVKRAOEP; 

..  1,527.846 

1,527,615 

J/»1.M;0(i 

MU.  Jnd. 

l.'♦|(  I'.oper.s 

’|■ol.  cfoidt. 
.April  U. 

Mil 

April  IS  .  67.6 

fi.'i.i  1.0.  Id 

1  I  1.05 

■5.4:1 

Wi-ek  ago  .  66.6 

6.'!. 5  KI.IS 

1  1  2.T1; 

"ri.fifi 

Year  .Ig-o  .  73.5 

1  i.;.3i 

ti  33 

Doininion  of  Ciinada  Bondf:  — 

.April  16 

Week  ago 

Y'-ai  ago 

Average,  Price  . 

1  0 

151.66 

|o(.7'i 

.Av'cragc  A'leld  . 

■■.t65e.- 

2.264^;. 

SHARE  VOLUME- 

"■pek  April  1  $ 

April  1 1 

'I"':,!*!  153* 

Inqiiitriai;.— M  mireal  . 

178.14,: 

..)07 

Mines— Montreal  . 

389. S?s 

'■45.36.') 

6.675.412 

Combined —Toionlu  . 

D.B.S. —  Dominion  Bureau 

• 

2.217,5(10 

of  SiatiOlivG. 

(5.575.561 

Yourse" 


B\ocWHor 


se 


rb(*  r.finddiAn  J'^’ii.Hii.A  f  ('(^minoduy  «-ompiled  ood.  (»und'’  ^nd 

I..H  .  *4d''cinted  dunn£  the  p^sl  week  to  ‘ti  l  as  at  .\pul  1'7lh  Iioni  >l.h  April 

Wth-  A  A'f'ai  .150  the  index  lijiUir  slooH  al  flapper  the  onlv  one  of  thf 

10  commodities  used  in  rompilinj  the  index  to  •how  a  decline  during  the  week,  while 

wlieat.  cotton,  lead.  /.inc.  rubber  and  hogs  al)  showed  game.,  Wool,  steel  scrap  and  1 

Kidea  ware  unchanged. 


nnd  /'(tffCJtL.,.. 

Black  Horse 

Canada's  Fiii«vi  ALf 
Mad*  loi  fiv#  jeneialion*  ky  ill* 
OAWtS  Pm  WfPY,  Monht^l 
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SMELTERS  PROFIT 
SHARPLY  REDUCED 
ON  LOWER  PRICES 

Total  income  Down  Over  50';^  , 
From  1937  and  Elarnings  | 
Off  $2,240,000 

$1.74  A  SHARE  ON  STOCK 

An  Against  $4.49  n  Share  for 
Previous  Y  car  —  Current 
Prices  for  Metals  Average 
Higher 

li’cflr'i  inn  (if  111!'  iiiiii'li  Icivor  UnrI 
i.r  iiricrs  iiuriuu  lltijS 

ili^u  in  111!'  piCMniit'  yrnr  is  found  in 
ilio  ;mnii;il  ii  iioil  of  roiisoliclntcd 
Miuiuf  .Siiioli'in^-  l  o,  of  ('anuilH 
l/td.  vhirl)  io\r:il,s  lolal  incoiiic  for 
last  yoar  lowrr  |i>  coor  as  <'om- 

parrd  with  |!i:!7  and  ni'i  cai  nines 
afur  all  iliareos  down  oxor 
i'i|ual  lo  SI. 71  a  sliaro  on  llio  r.iii 
'iandin.K  siocl,  as  ronipaiTd  wiili 
>t  10  a  shall'  I'oporird  for  ihr  pro 
I  I'dinp  .Near. 

■Vs  ilixidonds  and  oMias  oipial  lo 
S7.7ii>  a  sliaro  w  oro  disirihiiiod  on  ilo- 
(  oinpany's  siook  durinp  IhUS.  surplus 
was  do|dctrd  by  aliiiosi  ,1,1  ,,,1,, 

and  noi  workinc  caintal  and  rash 
po.sjijdii  shows  a  oonsoiiiioiii  oonlrao- 
lioij. 

In  prosrntinp  i)ic  rrpori  Sir  lid- 
ward  I'.oaily,  \  iof-prcsidonl  oxprosso.'^ 
Ill*'  oonf  idopoo  of  dirooiors  ihai 
Mooks  of  inclals  on  hand  ai  Iho  ond 
.'f  Ills  x  oar  under  it\  irw  w  ill  hr  li- 
uuidaird  ai  soinrw  hai  hi.ehrr  priors.  ' 


Imperial  Life  Director 


Record  of  Company  Earnings 

1938-39 


<:  r»  \i;i{|S(  iN  smith,  pirsulrnt, ,  b, 
Iniprrial  Oil  Liinitrd.  who  has  hern  |  B 
rlooiod  a  ilirrotor  of  Thr  Iniprrial 
l.ifo  .\ssurance  i'onipan>  of  I'auada 


LOBUW  SALES  OFF 
BUT  PROHTS  GAIN 


In  prrsrntinp  ilir  rrpori  Sir  lid-  Fiscal  Year  Up  $17,000  at 
ird  Hraii.v  .  \  irr-prcsidoni  rxprrsso.'^  .$855,278 

r  ooiifidrpor  of  dirooiors  ihai  — - 

'oks  of  inrlals  on  hand  al  Ihr  ond  Toronto  Bureau  The  I'iiianti.d  Time* 

Ihr  xrar  under  rr\ irw  w  ill  hr  li-  I'oronio  l,ohlaw  Croorirrias  I'o. 

iidaird  al  soinrw  hal  hi.iU'hrr  priors.  '  sales  showed  a  sli;;hl  drolinr  in  thr 
Thr  inoomr  aoeoiini  shows  sales  four  works  rndrd  .\pril  I  while  net 
wrr  h,\  ahoni  Jl’.Si'mi.iioii  as  ooinpar  piniii.,  wore  slishll.'  hi;;hor  in  com- 
"ilh  III ',7  al  $:’i7,i>7’ I  .n.S  1.  (  osi  of  parisoii  with  the  sainr  period  of 


lower  h,\  ahoni  Jl’.Si'mi. non  as  ooinpar  piniii.,  v.rro  slishll.'  hi;;hor  in  ooni- 
rd  "ilh  10 ',7  al  $:’i7,i>7’ I  .".S 1.  (  osi  of  parisoii  with  Iho  sainr  period  of 
•-airs,  howrxrr.  $ri,d77i.niiii  hiphor  .it  |  |ii:;s.  Sal'^s  dropped  lo  I  .SJ.jn.oSi; 
S;j:i.h:i  l.iini,  and  after  addinp  iiwrsi-  from  .xl.Sik'i.lfiJ  while  noi  profit  in- 
inoiii.  and  other  inoomr.  loial  inooinr  oroasril  to  .fSl.h.'ii!  front 
is  sliow  n  down  oxer  S I  I  .Son, Mini  ai  'ITio  ooinpany  has  .jiiAl  drolarrd  an 
s  I  n,  1 1  Alter  all  oharpr.s  and  oxira  dividend  of  IL’’^-  ornis  in  addi* 

lo.'rixrs.  net  rainin.trs  rrxral  a  drop  j,,  rrpnlar  iiuarlrrly  pax- 

o|  s.s.  I'lii.inio  at  tii,7’ I L!,).  I’rofil  andjnirni  of  ornis  on  hoth  Ihr  class 


jiarr  a.s  folloxxs; 


:  uThif  ■  ... 

Pre' .  rnrp  ... 

r  f.  I,  Sal 

ol.-harr'i  . 


lanft 

193',- 

lOTft 

% 

■I 

8 

nv.ft'ji.oR-i 

^n.483.ft2V 

28.13:4.002 

2:1.091.001 

10.720.KMO 

1T,210,S|| 

ft. 627.0X0 

2f4.7ft2.ft17 

11.102.281 

J.-‘»26.-V20 

l.I2ft.ftftft 

1,1 10.848 

02.0'T.) 

in.'24ft 

83,167 

in.  116. 53.5 

'Jl,I':i'2.89I 

i:.42-5.M'6 

0  .Tan  nifi 

2.32ft.l3V 

01. 6.000 

882. .Ml 

7.Sft..-,4.^ 

I.joo.noo 

y.Ofto.ooi) 

2.000,000 

213.aOF, 

2!).20'2 

UO.fttO 

172.H.'.9 

8.21^.72.') 

14,669,66.3 

ft.n.vi.i;,8 

ft.  1  ft  1,68  V 

11,113,188 

ft..si.X.ft4:4 

1  ,OnO.Sft2 

;l.'2.56.4V.5 

437.21  5 

will  hi  m.idr  on  .liinr  I  to  sharr- 
holdrr.x  of  iroord  .May  in. 


com  pa  red 


lo  Sk.7."'.7’7S  from  if SijS.S'.t  1. 


laiaiF.  I  The  plant,  w  as  drsigurd  for  a  full 
73.s.'i3 1  .aiin  ion  oprralioii  a  stand-by  ball 
vVr.K  tnill  was  installed  and  the  rrniaiii- 


I  ;i'sol»v>  'tiiTxsTrx  in'f'd.  The  .afio-ton  mark  was  ijom.  Coal  l.'.so,.'37 

.'.!.’i3.i!7tia  i.sbiuoit  irarhrd  in  .lime  and  the  averace  Pom.Gla?'  7101. ks'i 

-  -  —  .  _  fonnasR  of  the,  last  [\  months  of  the  1 'ian'^in 

. .  ,  ,  ,  ..  ..  ,  Rom  Pndse  I.ISQ.-ttO 

$1.-1  $1  I-I  $-J  la  year  XX  as  h7’J  tons  per  day.  Additional  Dom  Odeloih  . 

a.-jtr.-.sjn  a.-j.s.ti^n  sorerninc  oapariiy  has  been  installed  l>o.n.  r  doe,  Mi.’.’.'iii  i.^'.o.osi 

kine  laplfal  Off  '''f  ‘  ''i^in;;  department  w hirh  it 

anrr  sheet  net  xxorkin"  •'  ‘»P-  Do,,,,  tar  i.ioo.';i  i.i7i.3i» 

a  IK  ,  Slice  nt  KKII.,  aoity  ol  between  .tin  and  <o0  tons  per  Oonnacona  r  '.ni.ion  nno.j?'. 

cixx  n  doxx  11  ,1  .,  , ,  'hhl  Some  shoriaKe  of  poxver  is  Duidop  T,,e  .’hj.ei'i  isn.iss 

;>oO  a.',  at  '1^:,';'.’;  O  li,.,.,,.  1,0  in  winter  LHKern  Steel  132  80a  .’00.^48 

111  eisffClS  Hl'O  •I'b  jO.MlMi  1.  I  I  1  1  I  .fiairrn  1  hciitic:,  100.0 »» 

XK;--,  ink  while  rnrrrni  niay  redllop  the  out-  l,,,.  yVa.,|„ng  117,. -I-  l70.Psl 

M  I”"  h  fTXX-  montll.s  each  year.  I  uropcan  I.le,-  2.2BI.III  l.868.'14« 

doxxii  •  l,.i  '.  ^  •’  The  cradr  of  ihr  oro  mined  has  * ‘*"'h»nk.><  Morse  les.Shi  383. nil 

working  oapilal  fm  p.-pp  r,ni„od  al  .l-M  o/,.  sold  ;  how- : 
i>ri«;!  I  vr:ir.'=;  ;irr  rmn-  .  --  .  ,  ,  '  ruy^r.^  /.4ii.i2T  4,i4^.42» 

•  rvrr.ahoiii  . r  of  I  hr  ore  mined  has  1 1  ..nny  I  a,  mer  i.iii.o',')  |,078.')17 

been  taken  from  that  portion  of  ihe  lraserto  »  i,')8b,538  i.yii.tie 

pels  iri,  puh  ,,,  phud.x-  xvhirh  is  oonsidered  to  eon- ; 
s...,i.7,.ti;r.  2csn..,').-.'3  :3.'3ijj.7i«  lain  the  hiKhrsi  .crade  ore.  I'ntnl  |  3.7w'.l88  I'.^IoiSk? 

oporaliive  rosfs  haxei  avrraRcd  •Tk’.O'l  Coodriti,  Ruhi,  dt>'>.8l3  17.022 

prr  ton.  Rroox  erirs  averase  88.7SC7.  ,T'- 3  4.39k  73.78  1 

\xrrace  lailiims  assavs  are  ni  The  Wire  389.042  143,072 

.xxri.ice  iailin>.s  .1S..IXS  aie  ■  1.  1  nr  Guelph  Carpet  44.00$  131.638 

milling  pidors.s  ll.scd  IS  notation  XX  lilt  Cvprum.  Lime  103,101  398,85k 

oyaniiliit ion  of  the  flotation  rouren-  lUm  Bridge  64, set  275.10  1 

irate.  The  flotation  lailinc.s  carry  Hrtm.Coiio,,  175701 

.MM,-,|  or.,  of  sold  per  b-n.  ^Vhile  /X*.;;  6.2tlJ:»5  5,;6L9il 

milling  costs  w  ill  ho  reduord  by  •  Hur„p,i,sa  o . 

ahoni  3‘.',r  per  ton.  tiarl  iif  Ihis  xx  ill  ■  Humberstone  .S  55,897  7  7,717 

bo  nredod  to  keep  the  mine  develop- ' 

...  .  .  .,1  Hunts  Lid  16.160  35.503 

rnont  ahead  of  ore  extraoiioii.  Ihe :  H'dro  Ller,  692.160  8H,6il 
amount  dependine  on  hoxv  niiioh  se- ;  Imperial  0,1  29,986.008  10,996,67  4 

Irriion  is  needed.  1  nnsideriiie  theibnp.  lobatco  7,190,199  7,166.707 

Olimalir  and  pei.praphioal  disadx  an- (  77.1  23  "  23.789 

o|  ibis  lor;innii.  \  hrljuvr  The  i  intcrcit y  Bdkin?  J2R.0IO  147.344 

olftiiiuril  lia\o  bcorj  OACcl*  Mni'l  Trie  J*). 060. 73ft  76.6iJ.343 
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(ii OSS  Lainins^ 

Lai)iins» 

XX'oi  kr 

ig  (  apHal 

1938 

1947 

1048 

loi; 

10  18 

10  1/ 

» 

» 

$ 

1 

$ 

S 

Acadid 

1  8  h  ft  y  '/ 

2  M.M  7 

1.8  4  7.1  4ft 

l.hftt.SO/ 

,  At  in<*  Gif)'  ^ 

Or'i 

1.1  1.292 

(155,41.’ 

37  383 

820.9  17 

0 10.0 1*1 

A«  i»i6  A  O 

7ft.6t.O 

140. M» 

(141.712 

21.84  2 

Alberid  Grtitn 

)  13.770 

37.420 

(1)1,180 

dl  3  5.80  7 

80  1.2  1ft 

1,54. 55  1 

Al^oiiia  bteel 

272.81  1 

641. 2SS 

180,024 

1.815.042 

\  0')0  80S 

zXInmiMiiiiii  L.ci 

16. 284. 925 

1  2.83  4,479 

1  1.216.0)0 

8.482.046 

20.75(..52l 

1  3.742.42/, 

Aiurtl.  LI'** 

)  )2.274 

1  14.1  55 

44.41k 

i  1.74  4 

82', 304 

5)7.575 

.'Xni  t.Afindinid 

«.*)8M.i80 

1  1.422.7  12 

2.452.9  1  2 

5.288.254 

1  X’l  8  76 

26.2  1  1.28  ) 

\ll8lolan  lei  685.349 

996.202 

60  1.'*  14 

598,800 

5 1<,.03  7 

1 2  1 . 6  7  s 

An-io  lltii  ^ 

202.2  39 

S40,S')ft 

100.2  4  7 

1  2  2,704 

8.889,834 

7.060.402 

•Xnilhrlfl  tioid 

(11.2,17) 

(H5,-.202 

d'>  2  10 

d  1  1  3. O')  2 

(140.99  5 

H  1 . 1  3  7 

AsbCi»1r*s  Gorp 

2,4  46.028 

1.47  5.4  1  2 

Mhft.JSS 

662. 41H 

1.7ft2.4S  4 

1 .6  28  SO') 

/\sh-  Biewei If > 

752..I  1  5 

723.940 

44(1,1  78 

447.070 

032. 6P» 

926,355 

Batliui.sl  P  A 

B  I85,3''5 

364.2)4 

1  53.0  12 

4)4.147 

2.389.72  1 

1.887.20  1 

BhwH  Gtdin 

(II  11.727 

il/l  349 

,.JI  18,.!,n 

(190  84/ 

d5b  330 

1  36.433 

Hfrtllir  Gulil 

6ft  )  .'1  >6 

5  7  7,99  1 

ShO.766 

494.246 

BcdUbiirnuis 

2. '>04. ft  40 

1.6  »6.i02 

(1/4.201 

84.703 

5,178.755 

4,187.^5 

Bell  tel 

10. 117. 921 

9. '>26. 608 

•i.  146,460 

6.  1  1  2,0>0 

4.834,1  58 

4,7)0,613 

Blue  Ribimn 

)  .>7.86) 

.’0•l,l2., 

8  7.212 

1  08.801, 

ftO.73  1 

881. lOO 

iJlur  lop 

10  4.420  • 

'  47.306 

•01.987 

08  2'M 

Brandrdin  II 

5  1  4.3h« 

■|  4  4 . 1  » 7 

H9,7  1  5 

1  7.827 

1  78.0'>8 

171.875 

Bidtilld  Loi  d. 

2.18  5 

14), 847 

Hft.l  46 

288,1  1  7 

I.870.)''7 

1 ,802.400  , 

Brew,  6f  Disl 

ft42.ft'>ft 

L298,)  1  ) 

45  1.959 

812.6/0 

7  828,05  ) 

3.1  55,48/  ' 

1  Brii;lll.  I  .  (. 

2i,  >.208 

219.221 

17  1,910 

1  56,384 

7 18. '12  7 

ft  7  6.  /0') 

1  B  C  let 

L2(.2.241 

1.2  in,  M2 

716. 40S 

7  1  6,805 

2,1  1  7.058 

1 .28'!. 5  10  1 

bioiiipioi)  p  ftip 

4)0  4/7 

78  1  '15  ' 

1  10.2.40 

403.281 

2,1  18.141 

2.078.03  1 

drown  (.  orp 

d22H.8l  ) 

067.07  7 

8314.881 

3  78.6  18 

I.I70.J2H 

l.)26.0M  ! 

Bru<  k  Silk 

40  40.' 

>0.28  1 

1 .2  )  7 

1  7.M.> 

72  7.52  1 

7 1 1 . 1 1 5  ! 

1  Billinorc  1  (. 

1  26.72  ■» 

1  7ft.4  Ifi 

<1 1  .hOk 

'>'>.764 

11  ft.  166 

4  M.20  7 

*  Hulfrtit)  Ank. 

2.0ft  ). 24  1 

2.8  4'>.')  1  ft 

700.0  40 

913357 

30  1,462 

ft21.280 

Burltncton  S 

I  '<  4.004 

289, 499 

OO.hft  1 

202.400 

•  12.013 

/82.h)8 

Burry  IJisi  uil 

n  >  20 

n  1  i  3 . 1  2  ; 

30.4 10 

1  2  1 .0  1  6 

4  4  4.400 

JU'I  6'9ft 

C  rtpilnl  XX  Il  f 

1  4.5'»0 

5  1.284 

3. 1  80 

40.8  4) 

1  17,204 

1  0  2.0  12 

t  on.Mum  Giis 

7.27  1)47 

7.1  26,185 

2.3  20.021 

2.045.988 

1.83  1,558 

1,628,1  42  1 

Ltiiinont  Oil 

92.817 

75,997 

40.706 

28.8’t9 

12.509 

S  3 . )  2  4 

kai^’dry  Power 

).477.)I  ) 

1 .420.006 

416,277 

199.5/6 

627,8  >4 

71.4)9 

(  an  Brcdd 

I  l6.C)0 

4  7  2.4  7 ■» 

28|  924 

108.891 

I87.3')H 

.M  2  0  ft  7 

Gan  Brcwcj 

748.36  1 

9)5, '1)2 

436.108 

422,867 

1,407.03  7 

1,78/. 8, 39 

(an  Hi rwriifn 

792.0-/9 

tiOn.  *  1  u 

117.143 

.41*2.668 

1.184.862 

l.i'ro.oso 

Liindn  nron/** 

285,192 

383,794 

187,112 

270.538 

333.663 

517.590 

IJtikcri^s 

1  72,166 

1  46.87  # 

22.800 

0.041 

217.898 

21  ','118 

Ldn.  1.  Mcuhol 

148,99  4 

l.)02.‘>2'> 

ftl.S2» 

545.170 

4.047.787 

3.S60.^20 

<  dll.  Int .  inv  1  ) 

182.444 

23  5.0  1  1 

59.265 

93,440 

(17UL8I5 

(13  5  7.9  50 

t  cnl.  Man.  M 

14.260 

1 30,3  4  s 

d2.3  10 

(157,128 

726.0  4  2 

25  1,  >87 

(  OrtSl  Blow. 

7  1  4.88  1 

70I.ORI 

2  5  2.35  5 

747.5  to 

223.2  10 

107.85  1 

(  dll  Bud 

1  '1.30  1 

282,8/8 

9. .182 

162.42  / 

45  7.1  5  4 

lOl.O'M 

k  dM.  Goiiieni 

1.55  I.'CII, 

1.987.257 

l.'21.SI2 

1.461,054 

1.867.040 

1.181.72ft 

Lcin.  Lar 

1.4)2.314 

1.124,41  1 

1.177. 114 

1.13  1.4)4 

2.874,244 

2.702.015 

tan  1).  Sugar 

2.979,  >85 

3.422.660 

1.9  7  5,25  7 

2.3  3  4.666 

14,709.568 

|4,9|5.)i9 

( mn.  l)iodt;r 

104. soft 

272,11  1 

60.508 

oI92.72  ) 

81  4.06ft 

ftftO.473 

i  ntolli  i  ood 

;  ih.Soft 

1  44.418 

60.713 

51.263 

509.068 

475.859 

(.<in  1  oundn^iA 

52.71  1 

1  76.0')  1 

41.41  1 

140.321 

370.865 

3)8.72) 

k  (in.  Gen.  1  .log. 

3,091.418 

4.0)'>.720 

1.883,581 

2.43  1,2  to 

I3.b94,8)« 

1  1.197.507 

k  an  him  1  dnc-.  232.561 

180.695 

202.901 

269,694 

1.771,121 

1.165.98) 

Ltin  'laltinii 

6.4  1.2  4  ♦ 

7  28.2  /7 

406.382 

587,9  1  4 

1.574,064 

3, 267, lot 

(  Mil.  Xtarcuni 

5  70.9  15 

511.530 

285.91  4 

228.3  7  7 

1.737.1  79 

1.4)1,819 

C  rtn  Ckl 

891.844 

785,36(1 

14  2,3  1  7 

267.985 

k  P  H.  2«. 1)6. 140 

3  5.1  7  1.958 

l.2b/.3S2 

9,462.284 

38,873.950 

40.3  3  1.003 

1  t  .in  N  Power 

2.8  40.081 

2.901.609 

1.326.934 

1,433.063 

7,019,82  2 

2,1  78,5  48  • 

k  an.  Slarcli 

549,93  1 

564.213 

233.567 

247.810 

1.479.1  7,0 

I.380.S33 

C.in  \V.  ^  ( 

866.47') 

1.2S2.CJ4') 

182.6  55 

i94.252 

1.0  4  3.400 

2.0  1  /  .■M4 

j  1  8M.  (  olanesc 

1.800.631 

1.942.892 

1.104,8  Ift 

1.266,702 

4,598,102 

4.233.24;  ' 

1  k  an  Indu'^ 

6.104,23) 

7,601.079 

4.)  I6.7S4 

5.72  1.862 

1  4.647.74  3 

1-1,687.491 

,  k-«)i.  Loroinol. 

5  71.109 

258.409 

459,177 

106.1  20 

80b. 43n 

3  7  3.367  ' 

:  (  ail.  M’.  N.  Ca;,  694.732 

683.405 

492,160 

400.128 

858,517 

697.08'.  ! 

;  t  an.  xx> siingli. 

2.238.945 

2.166.16') 

1.323.483 

1.331.7  59 

0.073,8)') 

I0.7u2,9;o  • 

j  (  a  riboo  Gold 

716,335 

479,846 

4  5  6,36) 

137.61  7 

238.448 

1  2  7.76'' 

1  laudo  No.on 

(31.05  4 

(136.037 

d41.t04 

105.77  1 

1  (.on  •  Paporbox 

100. ft?*) 

145.819 

39,5)5 

87,946 

305.3  22 

280.100 

[  i  oltic  Knitlin^ 

26.3  15 

lft.2ftS 

2.320 

1.040 

58,7  7.1 

4'>.4:s 

Contra)  Pal. 

892.264 

786.408 

S8  1  .80  7 

53  4.809 

86)  .6ft7 

6.’5,3  1  1  1 

t  on.*'.  )3akcncs 

3  1  4.S62 

420.828 

369.048 

4  22.636 

1,469,61  4 

l.UO.So;  1 

(  ons.  Paper 

1,890,125 

4.66R.0')2 

3.406.746 

4.670.220 

4.770,8)1 

2.308,85  1  j 

Cons.  5moIl. 

10.1  l6.SjS 

21,932,892 

6.213,724 

1  4.869,88.) 

7.n08,ft62 

1  1.668,8)1  ' 

Cosmos  Imp. 

)  47.0ftft 

447,579 

1  SO.S04 

193,1  78 

1.008,77  1 

95-.. 88)  : 

David  h  roio 

S8.I  44 

59. .03 

57,427 

4  2.6|S 

185,169 

1  )/.3  10 

de  I  laviland  .A. 

|92,90? 

144,314 

1  57.81  3 

127,184 

1 

Dislier  bteel 

l.ooo 

19.897 

141.917 

1  10.ft48  ! 

Uihli).  bcag 

10.tSS.)06 

1  0 , 7  06. 4  nn 

7.11  4.304 

7.444.258 

41.001,030 

4  4 .  S  3  3 .0  3  7  1 

Dome 

4.850.722 

4.871,924 

4.05  5.155 

4.1  lb. 802 

6.749.851 

5.432,5  10  1 

Doin.  Bakeries 

1 .  H  .1 

4.154 

(171.058 

(119.477 

(1744.694 

2  48.4)2  i 

Dorn-  Cod) 

1.590,227 

1.998.40  5 

1  J9.052 

300.208 

1.907.3)8 

3.8  to  .130  1 

Dom.  Glas^ 

700.880 

610,867 

5  12.379 

4*/6  240 

2.877.641 

Drvden  Pdper 

20.1,95  7 

295, 146 

X98.307 

XI88.839 

45  1.395 

560.5  )6  1 

Ooin  Bridse 

1.180.410 

1.448.2  1  5 

3  4  2.014 

660, 6>'  1 

7.600.046 

7,690.107 

Dom  OiTrloHi 

987.484 

1.168.928 

1.810.445 

1,63  5.1  )  7  , 

WIDE  DECLINE  IN 
EARNINGS  SHOWN  , 
INTERNArLP.&P.| 

Report  Show.8  Mills  of  Subsid¬ 
iaries  Produced  More  Kraft  ' 
Than  Newsprint 

TONNAGE  OFF  23  PERCENT 

Net  profit  of  after  all  i 

oharpes,  inoliidiiic  dividends  p.9id  i 


profit  on  bonds  redeenieil  durinc' 
Ihe  ,xeai.  is  reported  for  the  xeai 
Iti.’IS  h.x-  the  International  I'aper  A 
I’ower  t  o.  Report  excludes  result.s  ' 
of  International  U.xdro-HIcetrio  ; 
.'k.xstem  and  suh.sidiarics  and  aKsoi 


I  he.sp  iirofits  for  lust  year  arel 
enual  lo  iijo  a  share,  par  Mnh.  on. 
tt3.’).n;;,">  shares  of  j  prr  ooni  oiimii-  I 
latixe  ooiivei  tilde  preferred  on  which 


iJI  profit  on  hmnls  l•(■doclned.  erpial 


share  on  j.sjj.ijj  shares  of  com-  j 
mon. 

TnnniiKe  Sales  Pfi 

In  present  in;;  the  report.  Kithard 
.1.  Cullen,  pre.sideul  of  the  com 
paiiy,  sa.xs.  in  part; 

"lounape  stiles  xxere  off  fl.'l'-f  ! 
front  the  record  loxels  of  i:i:;7,  I’ar- 
tienlarl.x  dining  Ihr  first  lialt  of  the 
year  demand  ooniraotrd  shaiplx  , 
and  prices  for  tnanx-  crade.,  of  paper  - 
declined  Hven  in  the  newsprint  ili- | 
vision,  where  prices  were  at  a  rea 
sonahle  level  for  the  first  nine  in 
six  x  ear.’x.  I!i;;.S  ea  rnin,;;.-  wi'H'  low  or 
than  in  I't:j7  hootniso  id  ihrrodnrod 


MANAGEMENT 

Oftentimes  business  obligations 
cauBe  one  to  neglect  personal 
interests.  Under  our  Management 
Service  we  will  undertake,  at 
small  cost,  the  supervision  of 
vour  real  estate  and  securities- 


THE 

ROYAL  TRUST 

COMPANY 


::i.  rcks,  was  xn'.'ixi.s:'  : .  i  ho 
hloaohod  pulp  null  .lartod  I'poralion 
in  liil.x  .  rc’.S 


B.  C.  POWER  SHOWS 
GAIN  MARCH  NET 


TOOIE,  PEET  &  CO, 

LIMIICD 

I  fWNfF  VL  AF.LMS 

ApprAiBCift  isnH  V«hj4torii 

(  Al  t.AKV  ’  ( 


Leaving  Cumulative  Net  for  9 
Months  Only  Slightly  Below  ! 

Previous  Year  .rm 


half  of  Ifi.'IS  operation 
and  paper  jndnsiry 


paper 
.\  niorioa 


Morkine  tapital  Off 

In  the  halanoe  sheet  not  workinc 
o.apiial  IS  shown  down  at  .$7.ni'i8.i)kl 
friim  .>ll,kkS,SoO  a,',  at  the  end  of 
I9;;7  (  iirreiii  as.sels  are  1 70. min 

lowrr  al  S 1 X. , pik  while  eiirrenl 
liahiliiirs  are  doxx  n  1 1 ..■|iio.oon  at  $11,- 
kL’k..XO,',,  ,\ri  workinc  capital  fic- 
iiros  for  Iho  p.ist  "i  yrars  arc  oom- 
paiod  liorowiih;  — 

p>.9s  lenr  prik 

$  $  8 

furrrtu  iiHi  ct..  I!  ?».ri7  I  ..'..VI 


I'oto.  I-  ?  02.*. 92  I 

I  Moin.  Rtibbn  4  10.967 

I  Oom.  vSloics  dl66.444 

I  Dont.  I  ar  1 . 400.4  7  1 

I  Oonnaconc*  P  30  1.709 

Dunlop  III#  26j.6l9 

LHstrrn  Steel  122.80ft 

il.fiairrn  100. O'** 

I  La.sy  V'a.shing:  13  7,212 

I  uropcesn  I.Jer  2.283.3  11 


hrrn  niainluinrfl  jh  .(’P  oa.  lio'v- :  ,  ' 

over,  ahoni  ..,'f  of  ihe  oro  mined  has  1 1  ..nny  I  aimer 
been  taken  from  that  portion  of  the  Iraserio  » 
orehody  which  is  oonsidered  to  con- ' ■*,.  l„i'''"”6ii 


XX  k  .  ap  .,0118,661  tl.kOS.X'iO  12, 206,103 

.51o,si  siciiifiiaiii  chance  amonc  the 
indi'idn.il  Items  on  the  'halanoe 
beet  is  a  rednrtion  in  marketable 
MIX  estineni.s  imiiniot|ial  and  indns- 
Inal  boruh  i  to  S.">'ix.;;'ik  front  Xk.nkT. 
."T.'..  ('a.sh  on  band  .shows  a  redno- 
non  of  7110,0011  at  ^l.njii.'JOo:  ro- 
mx-ables  are  slichtlx  hiclier  at  t|.- 


lip  >i,k7n.noo  at  $0. if.nss.  fixed 
asyrrs  inrliidinp  proporiies  and  seon- 
niipr:  of  otbor  oompamrs  and  rub 
-adianes  .ore  up  about  $  I  .knii.iiilii  ai 
5  "k. Ok  1.4  3".  ,\monc  the  liabilnios 
dividend;,  payable  are  down  ovrr 
■;7nn,non  at  si  nsk.in;!;  advances  .m 


i.k'lk.sii,.  I3,i:i7,i‘j'2  0,071, ■■'•53  oporaliivc  costs  have  averaced  •Tk’.O'l  |  t.oodrici,  Ruhi.  d6'>,8l3 
.,0118,661  11,668.8.30  13,206.103  pcrion.  Recoveries  avcfa CP  88. 7S':i- ,  j  tk  Wf»i  Saddlery  ,  3  4-49h 

.  I.uom.  :,i,.„nc  Iho  A X  0 fa cc  la  11  i iics  a.s.sa.vs  are  ."1.  The  ,  Xilll.’ o.  *w  nnx 


Axeraceiailiiics  a.s.says  are  .ni.  The  oXhLaTpet 
lllllltnc  proxes.s  tised  is  Holatioll  with  Cvprum.  Lime 
oyaniiliit  ion  of  the  flotation  oouecn-  Ham  Bridge 
iiiiie.  Tho  flotation  liiilinc.s  carry  I','’".'' ^ 2"°',' p 
.nn.'it  oz.  of  cold  (ler  ton.  "hilc  ||X,*Ker'^'^  ” 

tnillinc  costs  w  ill  ho  reilnood  by  •  Hur„e,iead  O. 
about  3'|0  per  ton.  part  i.f  this  w  ill  ’  Huiiiber»tone  .S  55,897 

bo  iioeilod  lo  keep  the  mine  tinvelop- |  460 


269.042 
44,005 
403, )0l 
64,5  44 
144.1)4 
314.703 
6.206.555 


9117, kni,  while  products  in  transit  are  ahead  of  oie  extraction,  the.  H>-dro  Ller 


amount  dependine  on  how  niiioli  se 
lection  IS  rieoded.  rnnslderinc  tin 


1.079,031 
d538.458 
d  I  19,1  12 
50  4.695 
3,212 

90.0  17 
50,618 
4  5,758 
I  7,920 
2,082.484 
I  4  4,006 
1.7  77.858 
974,788 
904,059 

dl8.452 
1,247 
42  1.574 
3.238.879 
d34  7,i  18 
8  04  1 
I  19,043 
15,00  5 
74.4  16 
d82.089 
70,688 
79,807 
5.615,91  I 
d53.873 
27,37  1 
4,44  5,413 
d40.06n 
64  7,701, 
3  5,959,580 
6. 4h2, 3  S  4 
l07.A4ft 

61. 797 
I  30.2'>1 


737.972 

d.Mft.lft? 

4^.73^ 

in.RSh 
<  3 ,  ♦  3  h 
I  0 1 . 3  4  K 
44.03^ 
)3.ft11 
1.7  7  7.ftl2 
263.)  1  2 
1.17  1. 17  *> 
Hh7.|07 
ft0).737 
7'>7.3S2 
4  3.112 
3  »  3  . 14  4 
l.)64.447 
d  I  )h..*  I  7 
4  1. A  1.4 
177.4  III 
76.6.>A 
^2.363 
dl0.7Sh 
I  1  1.777 
76,4A6 
>.lft7.4ft1 
d47.258 
30.40 3 
7.470.633 
H2ft.322 
72ft. 04M 


1, ft2ft.244 

4.477.404 

2.1  72.2  46 
2.733.787 
1.013.304 
2.0  I  4.6  7 h 
A7ft.34h 
2»*l.3  I  4 
U2.032 
4  3,46  1 

2. ft)2.ft22 
4.4  7  3.7  3  4 
l.47>.7hh 
l.)b0.0)6 
3.6  )  2.1  >  7 

ft  ft  1. 1 47 
4.732,004 
8.7b7.h  »  4 
1 . 3  1  3 .  4  i 
ft7l.702 
726.3fx4 
677.1  7ft 
7  73.822 
437.801 
776.48  ^ 
322.77*) 

H  3  ft ,  3  0  7 
4  47.7  1  / 
10. 213. 177 

dl.63I 


nd  9  Brifi.'li  iT>lnmbi,'j  I’nwer  <  nrpora- 

"Total  prodnetimi  of  paper  and  1  Hon  l.iniiiod  ropoii;,  cio.-.s  earnings 
board  in  .\ortli  .\niorioa  m  '  f<’i"  the  inciijth  id  .\|arob  ;ii  Sl,a.’'i. 
was  apiMi'XimaloIx  I.'.',  IrspIdU’.  .111  inoroa-o  of  S’.'i.k.’.t  oxei  the 
in  ItIfIT  riiroiicboiit  Hie  fust  •  8 '  rrpi.rtofl  for  Hio  o.irio;-- 

of  Ifi.'IS  operations  in  the  pulp  h’P'"*'dc  lfi;:S  period.  Hxpeti.'es  to 
paper  jndnsiry  oonrinned  at  1  Lilled  ■St'iiLk^r.  and  iiiiore.i.  prefer- 
leloxx  the  low  Irxel..  wliiob  in  fenorl  ilix  idendr,,  do.,  SISlipH,  leax 
vurili  finarter  of  I8:;7  bad  .'no  ,"'5;  b.ilame  iiv.iilable  for  lb"  ' 
d  more  than  a  yeai-  of  mnid-  'stock  of  SIT.',, ’Ik  acaiii:-t  S|5:’,,:'87  a 
inc  activity.  The  infliien.-o  I  yea r  aco.  an  increase  of  I'.'I.'M'' 
he  seven  husiiie.ss  rcoessi"n.  (iio.'-s  for  the  nine  months  ended 
nial  inveniorie;,  of  )iaper  m  ."'I'noh  31,  .■imouiiieil  to  SI  I  .'i"!  1  .'.‘'H 
irner:-'  hands  and  other  iidx  er;e  j  a=i*'n--t  SI  l.ll'I.iyiS,  a  .cam  .if  STL'S, 
tioii;-  romhini'd  to  i  reate  e.\- !  18''  .Mier  dedU','ti"ti;,  of  rxpdi;i  : 
ma!  ijiffieulf ie;,  for  the  indus  1  at  SS.L'kl.blS  and  interest,  etc.  at 
riie  second  half  of  the  year  S I  .TOL'.Xini,  there  was  a  balanee  foi 
;hl  an  eni'ouracU'C  nieasiire  the  i-ilook  of  S  1.873. 38!’,.  a  d, 
provement.  hut  it  wa,,  nii  nffi-  orea.'io  "f  Sft. 513  from  Ihe  Sl,i;S3.1.  > 
to  do  more  Ilian  p.iriiallx-  off  fi.r  the  ,,.ame  period  last  xear 


breaking  actixity.  The  infliienei 
of  the  seven  husine.ss  rcoessi"n 


The  second  half 


I  per  xcnl.  ijenrgiau  Bay  up  Ilk 
per  cent.  Ihuuder  Bax-  nff  3,1  pn 
^  cent,  ;irid  .Northern  Ontario  prop- 
I  ertie;  up  318  per  eeiti. 
t  I’rimarv  and  sceondai  x  k  load  'for 
i  all  i  x  strms  totalled  1.S31.88;  hp 
liicain.si  I.k3:;,i37  h.p  iii  .xiarch  last 
.'eai.  ail  ilierea.e  of  l.'.L'  per  eeiji 
rriinai'  .iml  .econdar.v  load 
'■how  rd  .Niacarii  up  113  per  or  nt, 
t.iniario  off  I  S  p.  r  .  epi,  i.eorijian 
Bax  up  li  t;  pet  cent.  I  hnnder 
Bay  off  3,1  per  eetit,  and  North 
erii  Out  trio  proporlie;  np  .’1,  per 


I  n  4  1  ft  6 
rj|h.h3  7 
2.730.12*) 


1  .0b7  87  7  I  . V'X  V  I.IV  ..1  .  .  .1.  M  '9  .T,  .9.,  )J1  .  I  .  8-  I  1  .v.  .  ^  . 

2.018.770  to  irn^ro  !h,*<n  portiolly  nfr  fun*  thr  .M.imr  prnorj  last  ^r;^r 

2. '60.0 1 4  i  set  Ihe  poor  re;  iilis  of  ilje  fir  u  — - 

. . auto  output 

885.2  1,’ !  .American  mills  in  |li3S  wa-  1  V  Wl.  v* 

•H'1.2 5 1 1  hp)r,„.  ,dp  high  record  of  Hie  pre.  HD  IKI  MADPU 

X  ion.;  year.  This  niipreer  denied  de  j|1j 

2.75n'i2(.  oline  in  newsprint  prodip  iion  was 

2  ''1.760 1  due  ill  larce  nieasnri'  in  Hie  ahiinr  .  Z  cl 

I  115  129  slocks  of  newsprint  a'  oiimnlai  ProducUoi)  in  Canada  Shows 

j  iiiij.5'M  i  I'd  by  Ihe  new  spaper  pnblisbevs  in  Firs!  Gain  Over  Previous 
sd  Wh  I  tor-.T  in  anticipation  of  Hio  S7.,3ii  a  Year  Since  November 

9  067  909  increase  jn  price  that  went  into  I  _ 

i.;iLi7i  •’H'’’’'  .lannarx  I.  10, IS.  l,ii|Uidalion  j  oitaxva.  —  Broduelion  of  motor 

875,279  of  Hide  abnormal  slocks.  Iboncb  j  ^.,.,,,,,1,,..  j,,  ,  a„ada  dnrmc  .March 

946.828  retarded  by  a  sharp  decrea.se  in  Hf’  totalled  IT.oB)  units,  coiupared  with 

.705  72!  eonsumption  of  newsprini.  bad  , ,  ,,,p.  previous  month,  and 

426’.I99  larcely  been  completed  by  the  endl^^soj  yiHreb.  i:'3S,  the  Dominion 
iit'vli  H'-I'S  I  be  price  of  .‘50  a  ton  fnr  I  Hpfc.-m  of  Slati.stics  report-s.  It  wa; 
7..1)  newsprint  delixered  in  New  Aork;,|,„  ,i..s,  ,n,.|casn  over  the  same 


AUTO  OUTPUT 
I  UP  IN  MARCH 


Produclion  in  Canada  Shows 
Firs!  Gain  Over  Previou.s 
Year  Since  November 

Ottawa.  —  Broduelion  of  motor 
vdiicleix  in  ranada  dnitng  .March 
totalled  17,51!)  units,  eoiupared  with 


has  been  continued 


the,  first  increase  over 


9,389,2.20  iy.  ,,pi| 
dk ,686  !  . 


1fl3!).  All  other  crade;;  of  paper, 
a;  well  a.  pulp,  suffered  tn  xar.x-; 
inc  decree  frmu  the  serimi:.  cm 


' I  mouth  a 


,ince  Nox  ember 


26,  152.15  7  60. 013. 498  64.239.390  I  tailmem  m  demand 


"I  hr  low  rate 


■ . .  .  -  ^  •  I  li-nt  Int  i  Milling 

dividend;,  payable  are  down  over  .  I„,  fvi,.kei 

$700,000  Of  .ATf'Sk.iniH  advances  on  'I'lie  Net)  Bolden  Rose  —  Work  on  Intp.rp  Buck 
sales  eotitrads  are  down  at  $511,070  this  properix  has  been  dir-couraEing.  .Demic*  B  s 

from  ?7k1,1k7;  payables  are  little  The  crade  ot  the  ore  has  not  I’oen  I  ' 

ehanccdal  $f1,5P0..9l1  .  reserver,  are  stiff icicni ly  Inch  to  make  a  profit  k,,],., 

downat  $lr«.')l3.r,3!x  from  $17.'j:;s.l’37  .  opeiaiiiic  on  the  present  scale  and  Lake  Shorn 

and  snrplns  is  down  at  J3.573.''37  "tib  hicb  cost  power.  I'  'n”'' 


down  at  $lr«.')l3.r,3!x  from  $17.'j:;s.l’37  .  opeiaiiiic  on  Hie  prescui  scale  and  Lake  Shm 
and  snrplns  is  down  at  J3.573,!:'37  "I'b  hicb  cost  power.  ^■„^’w•3''L 'riT'^* 

fiom  $5.5L’!.7nr*  The  Toil,  anil  Hjeon  The  out- I  f  si  ^lohn  B 

Prices  \dTerxe  Paef-or  look  for  iiie.sc  properties  is  decidi'dly  i-  st.  Law.  B 

»  .  1  .din.^qtie  *  ' 

In  pre.spntinc  the  report  on  liehalf  ,  P' ''O"' "L--  langicv.x 

of  rlirerinrs.  Sir  Edw  ard  Braii> .  X  tee.  I  Bliirmican  .Mines,  l.ld.-This  pro- ;l  dur.i  See 
president  of  the  company  sax.s  m  jperiv  is  situated  about  17  milO'x  from  ''xKra/ic 
part:--  ;ihci  oii  mill.  It  lias  a  xcry  Pfomis- '  j|’", 

"The  profit  for  the  year  w-as  .arl  inc  xeiii  of  ore  similar  in  grade  to  M.oi  iri 

xerselj  affected  by  the  eontmuation  the  <  mi  I  iilcss  Hits  properl.' 

of  low  sellinc  prices  of  our  pnnciiial  "P-s  a  larcc  ciioucb  lonnaci'  to  ■i'*'’’*' | '-ximn  .o,,, 
products.  The  previous  year  was'lfy  ns  ""  n  null,  the  ore  from  it  w  ill  mu  Tdcg 

cxceplioual  ill  that  it  included  sexeral  be  iicaied  ;ii  the  (  on  mill  to  the  ad- j  Mil  rr.vie 

months  of  hicb  prices  caused  b.x  a  xiiiiiaco  ol  both  companies.  '  Moorr't'ei 

scarcity  of  supplies  coupled  wnb  a  |{jcti  Kiick  Mine  —  -I5,iiitt)  tons  of  m«,i  T.ix 


Intr.rp  Brick  d4.204 

P  *>.  2').3.ft')0 

jantren  K.  M  2.4 12 

iiit  !  Paint*  tOft.n.7 

K^lvinalor  n6  7  2.7  7  7 

I..*4<#  Shnr#  13.062.037 
1.  of  ihr  M  oods  3  7,467 
Lorwj  L.  Hi  Ift.ft57 

I  St  lohn  P  '*82.1  :*1 

L.  St,  Law.  P  I  13. 17a 

!  4.«oI'l  4.563.2h1 

I  anj^lcvs  1.  ui  3ft. 6Th 

I  dur.i  Scci'id  28  1 .7  I  h 


50.ft4b.7  74  20. 40  7. 243  J2.307.i7n 


e  l  Bliirmican  Mines,  l.lil.  — Ihis  pio-  i  dufii  Scci'id 
111  i  periv  IS  situated  about  17  miles  from  "'blxca/ic  it  I 
.  ,  ■  .  ...  .  ,  I  Mkiiktnndi  Steel 

the  I  on  iiitll.  It  lias  a  xer.x  promts-  p 


4,999 
284.6  4,1 
3 ...  3 1 
1 .10.5  7  I 
n  766,0  t  7 
15.752.063 
78i,ll'l 
18, '738 

1 ,000.98  ' 
I  19,85  1 
2,893,169 
99,19  4 
262,289 
847,1  22 
21,418 


6,462.154  6.189.082 

107.848  66.155  221,787 

64.797  69.3  2  1  7  1  4,1  7  5 

1  30,294  6  1.853  422,75  . 

8.771.150  26. 3  16. 088  27.4114,954 

74  >.2  I  7  1.189.185  9  808,258 

2,399.470  5n.299>>5  63.7  19.7  1  7 

88.879  \,|  71,099 

191.882  179,668  397.074 

1.161  1.804  1  4,995 

5-2,50  1  52,500  59  1,509 

141,02  5  19  1,047  727.499 

7.73'2,4I7  8.101,058  1.827,857 

d296.l12  3  28,689  kH/.’"' 

1  5,722  1  5,599  45  9(55 

d43,8)  7  197.680  1,78  1.281 

1  2.509  ) ;  019  82.299 

1.658,5  1  1  709, .,64  779.5  7  4 

20,101  28,510  1  58.889 

2  32,9  1  9  2  1  1,59.'  1 ,9/9  |99 

3  18,118  28.'. 287  494.620 

25,511  I8.l«0  2  44.459 


I  Of  null  oprraiion;.  resiilted  In  r  vi  e. 


.'larch  total  wa;.  made  up  of  I'.’.kSO 
pa;;'i'n,crt  car.s  and  t.Xkn  truck',  of 
wbuh  I'.iajJ  pa;-sciicei'  car;!  and 
L'.fjT!',  iru'  ks  weic  inicndcl  foi  sale 
in  1  anada  and  d.kL'k  pa.;cncci  c;irr 


63.7  19.7  I  7  97,107.72  1 


)6'k92  7  i  kTen  (  opipciition.  price:;  on  mo;  i 
>9. 1  1 7,362  I  evades  were  ftirx'd]  down  to  nnpi'o- 
filable  level;.  However,  llie  up 


and  under  ,.,n,|  i  sx;  iruek  •  for  e.xporl 


4-,'$4)jiuin  in  demand  durmc 


fo'll'Hl  '  |  |r;.i 


Tor  Hie  .9,  nionibr,  ended  Mari  h, 
a  i.'tal  of  16,'ji:i  ear;,  were  produi  cd  | 
in  I  anada  against  .''"i  I'iL'  in  the 


in;irie'i  oi  lari  yeai 

duel  inn  ..lin  e  the  besiniiini  of 


393,99,4  ipiai  let'  of  the  year  peiiiiiited  in  Broilueiimi  .  lin  e  the  besiniiini  o 
561  9*'o  I '  '  piodnt'iioii  and  iclievedthe  B.ij,'  i„.  ;;ho"  u  in  the  lollowmg  table 

760,'o'>5  I  '■”*  P’’'"''"'  I."’*’  ' 


I  Mxruh  .  . 
f  1  ^  #brud  ry 
,  I  le'n’ic.'ry  . 


scarcity  of  supplies  coupled  wnb  a  Rjch  |{iM'k  Mine  —  -iri.nbti  tons  of 
demand  siiniulaied  by  tc-armnnient  ore  have  been  developed,  carr.xinc 
pi  ocraniines.  The  rise  in  priii'swas  ,|k  o/  of  cold,  wiili  a  reasonable 
iniensificd  by  the  same  siiecnialioii  rhaiicc  of  fiudinu  additional  tonnage 
iliai  oceured  during  that  period  in  .of  siiiiilar  .crade.  W  hile  both  the 
oilier  coniinodil U's.  Howexei',  b.x  the  crade  and  luliiiitcc  are  low,  it  is  con- 
end  of  ]!i;J7  a  cousiclerabic  deflation  sidcred  they  warrant  (he  const rne- 
liad  taken  place  and  prices  bad  re-  non  of  a  milt  of  L’l'd  to  .’.‘lO  ions  daily 
i-eded  to  a  loxv  level.  Diir  producf ion  capaciiy, 

of  metals  and  feriilizers  in  lfi;:s  was  (  onloxa  Mine  Receiii  dexclop- 
xvell  niainlaineii  and  reaelied  new  m  diis  properly  has  been  a 

bicli;-  in  several  ipstancC'.  Uiicr-  ]|((|c  more  encouraging.  It  is  now 
aline  crisis  wcic  sa tisfacloi  x .  •'""1  dial  there  arc  77. "nO  ions 

were  gencrall.v  lower  ihaii  for  'bc!^^,-  ,|,,r,.|„pcrl.  carryinc  17:.  oz. 

prex  ions  .x'car.  I  gold,  wnli  a  fair  chance  of  extendiirc 

••fmrinc  Bf’.S:  ihree  of  the  gold  dim  lonnaec  It  is  considered  iliat 


prospects  whicli  have  been  under  dc-  dm  ore  di'Vi'lopcd  iu.ktifies  ilic  con 
xelnpinent  lor  sexeral  years  were  pin  j/diiciioii  of  a  liin-toii  mill. 


into  prodnetion  —  ilic  '  "on  in  ilic 
\'cl|oxx  knife  I'isiriel  of  Hic  .Norlb- 
w-p.'  i  Tcrriloi  ii'S,  Hic  Big  .Missoiirr  in  ' 
Hi'iiisli  ("olumbia.  and  the  t  ariboii]' 
in  Noxa  Si'oHa.  Tbe;-.c  .irc  dcali  with  i  * 
IP  iiioi'j  detail  in  Hie  rcporl  of  Ilic  ' 
A’iec- I’l  r.-ideiii  .iiid  .'l.iiiagiug  Diree- , 
lor.  ' 

".A  leinpoi  ;ir.'  decn  ion  of  the  In 


capacity,  ,  N./iih  .■'i.ir  e 

Bonloxa  Mine  Roecni  'b'x  clop- i 
nieni,  in  this  propeiiy  has  been  a  j  uii^wu  tar 
little  mot'c  encouraging.  It  is  now  i  Bagc  I Icrsey 
estimated  that  there  arc  77."i)0  "J"s  p" 
of  m  o  dcxclopcri.  ('arr.x'inc  .175  oz. :  dorp. 

Cidd,  with  a  fait'  chance  of  extendlirC  I’rr-mier  Cob 
that  ioiina.ee.  It  is  lonsidcred  ijiat  Rmv.  Papei 
the  OK'  di'xi'loped  in.ktifii's  the  con- 
siiiiciioii  of  a  liiii-tmi  mill.  i  durin'c  li*! 


.Mavlairii  f 

1,2  11.1  4ft 

1.713.201 

X  1  36,366 

s  6  ’  3 . 3  ’  6 

dl, 652. 4  15 

dl. 513. 170 

Man  let 

3  100.338 

3,055,106 

164,4  1  3 

68.282 

63S.620 

601,7)5 

Mil.  t  oiinn-' 

670.86  1 

6  7  2.969 

2  7  1.70  1 

20b. 00  4 

l,)80,0  7o 

1.452,988 

M  1.  Mill 

Ini.o  2 

366.448 

(1165,71  1 

1  4.8  )  7 

d30.6  >'> 

dl37.l33 

Xlinn-Unt.  r 

(1)0, 109 

529,013 

(13.706,309 

(12.398,005 

5.640,2  78 

■>.170,4)7 

Mil  Tele.; 

nlb8.42l 

Ie8,282 

1  38.1  47 

1  36.0/6 

S  1.40O 

40.2SS 

Mil  r  inmw.'iA's 

2.95i.5fln 

1,33  7,1  45 

(147  5.2  7  ’ 

(1416,9)2 

1.3  l6.43'> 

1.016.771 

MU  I’owei 

1  1.848.265 

1  1.181.200 

8,700,336 

8,5  75,7  1  7 

8,241,392 

a 

Mooro  c  oip  ' 

2.272.960 

2.429,3  1  1 

1.31  7.2()4 

l.4t)Lb95 

6.101.6  1  3 

4.266  041 

Man  T .  A  1  . 

364.1  70 

■•80,645 

t  78,3  48 

301.2  73 

428.036 

509.826 

MaKfiev- 1  larri.'^ 

1.946,145 

L‘>ab.848 

1,065,8)9 

1,04  1,728 

20.695,1  1  5 

20.789,258 

Mrlcliors  Di.si 

1  27.5  ft 

1  4  7.7i>0 

«O.0O6 

103.608 

MO.;73 

818,743 

Mtcui'V  Mills 

1  .M .  1  .M 

106.1  43 

d25.717 

(117,61)4 

S  1  7.08'> 

522,61  1 

Rob.  MiU'liell 

117.710 

1  59,50  1 

88,106 

1 12.780 

4  73.10  3 

1  55.407 

Monarch  Knit . 

/lift. 184 

64.03  3 

(|64.93  1 

’8,49 1 

7)9. ol  ' 

7  3  2.4  10 

Nanaimo  D 

1  22.7  ■»  3 

1  0  t  .0  3ft 

nft  804 

3  3.38  4 

3  4.  »  >  1 

’0.3  3 1 

Nrtl  1  S.  Pipr* 

H42.272 

H5  4.290 

29.7  76 

3  3 . )  3  '4 

888.569 

859,848 

Nal  1  Slocl  i  . 

1.411.121 

200.99  4 

f.2()5.J9n 

Io0.981 

1.7/0. '1/6 

1.2  4  3.23  2 

Noranda  XI 

1  1.304.426 

1  l.20o.5)l 

9  585,841 

9, 274, bln 

1  2.480.304 

1  1.805.01  1 

Nijilh  .'Si.jr  Uil 

5  2.012 

101,403 

1  10.881 

HI  5  1.3 21 

U^tH'io  1  if'iu 

1 .103,83.8 

1 . 1-18. '>38 

;0.’.o27 

1,062.2  ).' 

7. Do, o'  ' 

8.062.682 

Onliirlo  blcol 

1  1  ).0.»n 

1  '8  1 1 2 

01,320 

lOl.ftftI 

40  3.606 

490.456 

Utlawa  1  ar 

tOo.)/ 1 

102. 02S 

84.|9„ 

60.703 

27  4,400 

259.3  42 

Payc  1  lorboy 

870,0  <0 

1..’)  1.7)1 

/  16,952 

1  033. ;8*. 

6.442.8  2  7 

6,1  16,457 

Pavmaster  G 

1,3  76,01  7 

1,1  •8.7)9 

04.376 

19.558 

40  3  3ft» 

'()4.,845 

PonmariA  Ltd 

4  3  4.010 

fis.im 

1 30. 30 3 

>20.164 

2.420.00  4 

2.’94.9|7 

'  hraft  Led  lo  Onlpiif  iManh 

74.5  11  "Dunne  Ifl.j-S  prodticlion  h'  the  l  I 'brua 
*''84586  ■''•P''d'8iy  (Oil)  pa  Hie;-  totalled  1.  j 
597[567  I*'"'*'  "k  ac.'-Hnst  a  lh!17  total  ! 

I19d59  of  1  .'1,5:1, fiL’S  tons  (excluding  IS  I  .!'.5L'  ,  lan-Mr 
1,866.622  Ions  of  new -iprint  r""'2dnced  h'  Hie  'i^biua 
23  3  792  l"l‘'ir'7*Honal  Bower  .ind  x'p,',V' 

1,533.3  70  Coiiipatix  of  New  fonndl.'Hid.  Limit  xi-,-  . 
60  1,735  edl.  The  fienrer,  hv  giades  |■'0|npal■e  Li„* 

follow.s;  I''':.'.:, 


I.il,  .... 


'  GvoiiriHwOttrJ  *p^i1bI’A’  j 

I  s  I  I  7  ,  Irif)  I  7  'll  i 

[  Book  hoH  hour?  p^ip^i  *  a  I  _7<>2  I  4  V.’  4  I  ] 
I  Soulh<“rn  kB<<M  paper  , 

!  and  hoarrl  ...  riH.eib.’  riSil  JilO 

[Pulp  for  -at-  ..  I  >  1.1  79  2I«.5«’ 

I  Ti5?»ur  aji'J  wrappinc 

I  papers  .  J  -i  ;  m  ,{|  1  o  I 

UdKx  .  7  5.9  4  )  70,1  I, S  ! 

- 

l,-,ial  .  1,548.282  I'>)4,9.>r| 


Ontario  Hydro’s  Primary 
Load  Again  Higher  In  May 

Toronto  I  l.x  d  ro- l-tlecl  rn  Bower 


the  Bontliern  Kraft  idrporaiimi': 
.‘^priti.chill.  Loui.--iana,  hlc;n  In  d  .sul¬ 
phate  pulp  mill  and  krafi  hoard  mill 
was  suhsiant tall.x  completed  "I'oi.H 
I'ousirnction  eo.xi  ihroneh  [le'seinher 


eonsl  met  ion  of  t  oinnii  .-imi  of  itiitano  report, 


iiiary  load  for  all  x.  tcm;  in  March 
al  I.tnl'.STS  h.p.,  .icaiii.sl  1, H.'S  h. 
p  .  Ia,-t  ,'(ai.  an  ID',  ri'a.sc  of  .,  7  per 
cent. 

.Niac.'ira  .-.x-.siem  wa;  ijji  11  p'-i 


^  ^  a  genuine 
"London  Miiiure", 
offering  all  the 
qualities  which 
appeal  most  to  the 
conhnned  English 
pips  smoker. 

Free  from  "bite", 
Piccadilly  is  mild, 
cool  and  slow- 
burnin'j.  Truly  a 
noble  tobacco,  you 
can  smoke  it  with 
the  assurance  that 
it  is  the  choicest 
tobacco  you  can  put 
in  your  pipe. 


Piccadilly 

LONDON 

SMOKING  MIXTURE" 


Bencriil  i:\plnrnlioii 
.•imoijiii  of  exploration 


A  lai'.ge 
work  was 


Power  Corp.  n  1 ,7  4  7  ,  4  » 4 
Premier  Gold  4  IT.')  ii 
Prov.  Papet  7  40.80  4 

Prov.  Transp.  I  .^0  1 .4  J  I 
Que  Power  I.40i.o74 

lei  17  4,007 
Rcepnt  Knitting  d43,>l? 


il.h)4.')0l 
7  tO.odJ 
ft  4  2.h«*  t 
l.4,M,l  10 
1.330.40, 
Ib4.4h) 


I.OI  i.ftftft 
2  42.4 1  ; 
M2. 20  2 
10n.J5a 
7O4.0  *2 
7.'>07 


lOO.’j ; 
84ft. 4ft  1 
2.4ft2.2  '*  \ 
107,4)8 
I  ,  I0  7..4*»2 
I  4  4.  In  V 


2  4 8,02 o  I  \X  inri.*or  I  !<.>* ej 


1.466.807  i  W  ood 
.Vr'7S.|  I  'toik 
1^2.167  1  teller 
1.014.600  1 

I  10.778 ;  I 


X^  oods  Mt  ;; 

X  ol  k  Km  1 1  in 
teller*  L  t'i. 


I  .200..’6*» 
4‘M.7;7 


t .  I  H  1 .0  4  ; 

46  2.2»)a 


Brno  Gold 

"  ,  Knnlmrt  Birw 


'ioiip.  ruxnin;;  almost  the  rniirc  Do-  r<»*ii«ncr  Gram 

minion  of  Canada,  and  a  great  many  i 

priipcri  les  h.-ix  e  been  w  orked  on.  A  ' 

few  of  these  are  encouraginc.  and  ;  pussfi  induxi 


merit  some  further  work 


5a5ucndy  r*ow  4,87  4.4  14 
.ftherritt  Gordon  7.30  4 


Ponl  rro|HTfios  Tlie  roal  Mine** 


K'niational  I'nlHHial  in  r  ounoiiion  '  m  .Xllmrta.  in  wliirli  ur  have  larpc  st  AnthonyG 
w  ilh  (  1,-iiiiis  lor  smoke  daiiiac'  m  the  interest:!,  operated  satisfactorily  with 
Hi.'ite  of  Washincimi  "as  pnldishcd  impiox  ed  costs  and  somewhat  higher 
m  ,\pril.  The  fuidincs  (-ailed  l•|■"Hls.  "nic.'  cmitinue  lo  furnish  rr- 


for  pa.'iiicni  to  the  I  lined  Slates  of 


intercsi;!.  operaied  satisfactorily  w  ith  ■'^uM»fi  on^ 
iniproxed  costs  and  somew  hat  I' iSltf"'"  n 

profits,  ■nic.x  cmitinue  lo  furnish  re-  ii's7n',ou’" 
It.'ible  sonrees  of  eoal  and  eokc  for  R.  Simpson 


$7S,npii  for  (lama,c('  eaiised.  and  for  :  "'tf  I'ltmts  in  Bniish  I  oinmhia. 


Hie  insiiiiitimi  of  a  leiiiporar.'  regiiiie  , 


Bacific  Boast  rcnniiials  (  o..  Mil.- 


I  Siscoc  Cold 

1 1.  8initl, 
.SlerlMiBii  Bit 


the  eiiiissioii  of  sulphur  ;  This  siihsidiul'.x  al  .New  Westiiiinsler.  Sierl  ol  Cfoi. 


of  Ihe  Trail  Smelter. 


showed  aiioihei'  profitable  year. 


This  leiuporar.x  regime  is 


l;isi  Some  exicn.sion.s  to  Ihe 


until  the  final  deei;  imi  of  the  Inter-  buildings  were  (•miipleli'd  and  neecs-  siifu 


Si,  L.aw.  Corp 
ftl.  Law.  I-  lou.- 
I  .81.  Law.  I’ap. 


:iai  ..I’.ul  1 .  .buna  I  is  brmigl 


prior  lo  Hie  |si  Di  tidier,  I  prox emeni s  a,i  e  under 


i;i)ii  It  is  not  expected  that  avi.x 
further  i  af;h  pa.x  ineni:!  for  damage;! 
will  ho  c.alled  for. 

SiibsiiJiiir.x  Bperalions 
flex  eiopmeiiis  during  the  xear 
under  rex  lew  ai  properUP!!  of  sub 
sidpiry  and  ast-oeiaie  eoiiipanies  are 
rex  lexx  ed  lU  Hie  repul  1  bx  S.  l!i.  I'.I.i,'  ■ 
lurk.  Ml  e-prei  ideni  and  managing 
rlirertor.  a;'  folUiw  s:  — 

The  Flic  Missouri  .Mine  (Ruenii 
\islu  Miiiinc  t  o„  I  Id.)  -  .Miniuc  and 
milliug  operations  started  in  .'laieli. 


sai'.x  rep;jii's  made  and  fui  liter  im-  S.  c an  I’owTr 
a,i  e  under  const  rnci  ion.  I'l'jj  ’ 

xcnicnls  will  enable  tlic  u„,p,x  Inc 
bandh'  llic  larger  ton-  Totk  I luglios 


riiesc  improx  enicnis  will  enable  tlic 


iiagcs  of  both  iiicmning  and  onigoiug 
fi'i'ight  wbii  h  arc  now  offering. 

.Slop  .'lelv’erl ising  nncl  you 
lei  your  Injsiness  run  on 
tnoinenlnin.  iinti  inoinrn- 
Inni  I'  ii  gr.iiJual  move  lo- 
xvixrd  71  clcncl  slop. 


9,416.21  1 
96,227 
7  6  I  .60  I 
2.196.491) 
2.3  76.1  78 
168,745 
3,242,9  19 
103.921 
51  278 
507,907 
540,7  47 
1,088,1  4  7 
44.i8> 
1 52.134 
59  4.819 
il,o7  4.007 
27  1.259 
2  5  2.700 
d2  28,i7  I 
22  1.7  58 


1  19.892 

1  71.489 

267. 8  30 

19a. 0  |0 

162.708 

82.001) 

73.7  18 

69.700 

24 3,0  \  ' 

.**04.020 

(129,988 

dl  14.1  17 

>186.988 

9 ’0.7  5  .’ 

1.15  5.0  11 

78.957 

82.1)95 

3  4/  8  2 1 

106  487 

4  48.4  3  8 

1  26.0  30 

1  46,0  1  4 

ft) 3  *0  1 

9oo,  1 1 1 

1  268.75  2 

1 . 1 .’  7 , 1  /  2 

1,6  12.097 

.’.170.1  47 

2  6  3 . 1  7  0 

111. ’8’ 

4  1  .’,00  1 

517.741 

4.289,186 

l..'31.4o4 

1 .406,'>  1  3 

348  ’64 

1  0)7.1  1  1 

(1)5.298 

dl 

dftfl.i  40 

1,263.338 

6l  1.62) 

218.818 

3  4  3.047 

1618)4 

d  7  ft ,  3  0  ’ 

(1809,946 

42.015 

2.1  51 

9.720 

dl JO, >80 

(1I4’.087 

189, 58) 

70.72  1 

1  7  2,40’ 

499, 60.’ 

460.710 

4  4  4.1  40 

4  41.448 

132.310 

1  26.057 

8.9  18.082 

2.648,49  ) 

2.926.527 

J.6An.6'>a 

1.644.030 

0  3.137 

50.63  1 

4'».61'> 

14  1.004 

48  3.244 

1.057.925 

198.242 

746.6  15 

1.691.0  1  1 

1.  191.08  1 

2.889.272 

886.854 

1,186,552 

1.019, 006 

87  1  099 

2.834.1  7  5 

80'). 240 

1.069,286 

2.7M.77  1 

2.5  59.05  7 

3  44.007 

281.769 

268.280 

OJO.J  J  1 

789.68  1 

4.380.380 

3,05  3.726 

4.180,097 

1  4.464.3  41 

I  3,720.02n 

127,512 

nl84.59| 

3  1  1  .’00 

211,711 

dl  7.9  7  2 

1  I’.IOI 

436.00  1 

5  17.121 

79  7.89  1 

58.04  ) 

181.38/ 

6  30.3  3  3 

3  1  J.0  2  7 

6  >0.380 

304.36ft 

4  1  7.721 

3.300.4U(» 

3.  >0  4.3  7  3 

1.109,75  1 

78  ), 881 

783,5  18 

2.714.162 

2.87  1,897 

,527,2  5  4  190.988.514  204,892,4  45  2  1  1  .OoS.i.kO  6-10.099  5  1  4  94  2,215  471 


tjro.-.s  Laming^  ■-0|,Tt,,,i 
n  —  .\.v  dsprat  i.it  n-m  -In  .wi 
X  Botoro  drp ( cc?.i!  i.,n 


(4  pr.itit  pill. 

-  1,  iiiiiiiiti 


d  DtIu  It 
I'T  stiTTt  -.linwii 

I  \X  r  -1 1 ,11 II . l.'t  1  'a par  ■ 


7^ 


I  lid\r».s  L  lfj.  27  4.2')') 

lip  I  op  T.^il»)r;j  2'»2./0(> 

1  oronlo  L I^''  d2  28,j7> 

Urnl#d  Amii.'x#  22  1. 7  ift 

Unit  y  u#)  I 
1  Llnit^d  bl'"#! 

\ii8U  162,67*' 

\X'alk^r'’ill#  Bmw 
XV.  bte^I  Prod  P>2.t  •  4 

XX'pg  Llrii,  1.614,44(4 

H.  XX  Mlkrr  ft.ft22.Xa'» 

W' .  Cdii  I  lr*ur  iJ  I  »c4. 4 1)2 

Gr«».  XWhlrm  I.OVLI 

Vl>-1  Grojfib  4Ib.'»a/ 

I  XVcslni  Pdjici  Hb.OJft 


270.23  3 

1  5  1.195 

d27.955 

M  2.11  i 

H  1  5.040 

1’. 300. 648 

l.u0t.S95 

2.201. 19  1 

3.461.303 

2  181.672 

206.002 

41.1  57 

4  4.864 

1  >6.30  7 

1  2'J.OOO 

3‘»4.1MI 

I  6  4 . 6  7  () 

782.7  1  5 

1  .4  1  3  8M 

1.1  ■>•..180 

302.280 

d269  62) 

19  1.615 

t  J  6  7 . 6  3  i 

1.4  74  600 

1  0  > ,  1  3  J 

85,466 

«0,78l 

1  41.00  1 

164.958 

1 .30  3. 1  .’  3 

l.l  11.421 

208. OSI 

1  ’6.806 

157.111 

1 .0  40.71  6 

1 .0  1  7.865 

130.383 

67.05,’ 

61,104 

310.010 

17  5.520 

14.844 

17.480 

3  38.1  41 

151.181 

100.067 

1  <2.55) 

1  55.2)4 

02  4. 4J3 

828.709 

1.7  2  3.2  30 

?;9.014 

17  2.191 

1.13  2.641 

1.1)6.20/ 

A,0SO.7^  * 

6, ,’84,969 

6  161,61  1 

2i.O4S.o’0 

20. ’08  in 

:03.2  3  3 

d  1  1  ■) ,  1 0  5 

7  2,606 

2  47.300 

700,112 

01,0.03  1 

5  4  1,7  79 

50 1.6  1  ' 

1.102.003 

1  .->  15.600 

>6  4.2  ift 

1  7  5,60  7 

212,718 

800,043 

I.7  78.b'i9 

4262. >ft0 

2J.IJ0 

t87,94h 

122.264 

167.182 

9^  • 


t1l»nd*(i  ond  BoUlad  in  Canada  by  Mckhart  OfiiiMarlti  limlfad.  Meni'eol  and  BtiHiiaivIM* 


THE  FINANCIAL  TIMES,  MONTREAL,  APRIL'  21,  1939 


*  If  ‘jy  * _  I  rials  required  by  her,  or  which  she  hopes  to  dispose  I  ^  jr  '■ 

■*Pl  il  iP'  if  i  r'f  for  cash  in  free  exchange  markets.  Against  these,  ^  ^  -I  *|  4^  ■ 

iZf  '  acqtiisition  credits  arc  established  in  Germany,  which  ^VAL  •  L  ^  LXXLLx. 

tsTABLisHto  J5M2  ,  thc  othcr  country  subsequently  uses  for  securing  Ger- 

Pubinhed  Everv  Fnday  ai  65 1  Craig  Streri  V«>st.  Montreal,  man  goods.  Howcvcr,  Germany  Controls  both  the  tcrms  I  AY 

UmiLd'  Company.,  purchase  and  the  nature  and  quantity  of  goods  as 

_ i _ _ _  will  be  made  available  against  these  credits.  Her  sale  j 

R.  EMMET  COX . Publuher  in  other  markets  of  any  surplus  of  these  imports,  over  * 

J.  W.  TYSON  •  •  •  General  Manager  and  Editor  '  and  above  what  she  determines  .shall  be  domestically  T\/T  K.  DLN'NLNG;  Since  the  Bank  of 

A.  R.  W.  YOUNG . New,  Editor  consumed,  has  the  tendency  not  only  to  divert  trade  j  bcei?workinTundcr  a  2w  jmd 

W,  A.  HIGGINS . Toronto  Editor  from  other  countrici?,  but.  through  the  resale  of  pro-  regularized  system  with  respect  to 

- — - — — - ^  ducts  secured  on  a  compensation  basis,  she  freezes  the  volume  of  currency  in  existence. 

SUBSCRII’I  ION  PRICF.,  In  Canada.  $1.00  a  yrar;  $1.71  for ;  pjjchango  and  crcatcs  a  blockagc  of  foreign  credits.  I'ortnerly.  under  the  old  ^''inan<;e 

.«ix  nionilis.  In  ('.real  Britain  $1.00  a  vear  Canadian  fiind.a.  _  j  a  r  ai _ Act.  it  COUld  be  tllOVCd  Up  and  down 

In  .hr  I>ni,ad  .s.atr,  $1.10  a  vrar.  $7.00  for  i.ix  month..  1  ©n  thc  Other  hand,  thc  proposed  barter  .system  of  the  „pou  ,„p  necessities  of 

I'nreign  iubscripiions.  $5.00  d  ycari  $3-00  for  mx  months,  j  LTnltccJ  Ktiitcs,  it  cHTrlcfl  olit.  iji  coiifortiiily  with  hcT  |  (hc  cliurlprcd  bcUiks,  dcvclojicd 

NUNi  RTlblNG  Rate  Cards  on  application  at  all  our  offices  or  trade  agreement  policy,  would  Create  crcdits  for  the  through  fhrir  borrowings  under  the 

from  anv  rcpon.iibie  ,AHvrrti8in,j  Agency.  !  uiovcment  of  her  surplus  product.s  and  permit  the  i  I'^inanee  Act  from  the  .Minister  ol 

c/VBLE  ADDRESS.  •Fmtimcs’ ;  w.  It.  Lode.  'building  lip  at  home  of  necessary  stocks  of  raw  mate-  !  *  '''ff-O'*’*’-  That  was  In  addition  ti 

HEAD  office.  Montreal.  LAn.aate,  0281.  All  Depart- |  ^  the  normal  CUrrency-ls.Suing  pow 

iiaia.  j  np;,  ,i,g  chartered  banks  unde. 

roROS'TO  oiTicr..  2:h  Ray  Street.  Rcht  R  Thieifaii,  j  No  country  ill  the  World,  probably,  is  dependent  to  j  fho  Bank  Act.  Now  we  have  a  con 
Ontario  F.cprcacniaiivr  Phone.  Elgin  7204  'a  greater  extent  for  national  prosperity  on  thc  .sue-  •he  Bank  of  Canada 

LONDON.  F.nc.:  "5  Pishop.g-ite,  L.  C.  2.  Davie.,  A  Lo  . ,  (jpggfu]  cxptjrt  UP  exchange  for  cash,  goods,  or  mate-  jj,  fjjpj  j,  jjppj,  jjj  jjji  t(jjjes, 

Reprcse.itaiivr.,  I  riaJs )  of  licT  prodiicls  of  lands,  mine  and  forest,  than  control  thc  volume  of  currency  in 

^  ~  r~  T~ /Tk  ^  Aho  I  •‘t  Canada.  While,  fortunately,  there  is  a  ready  dc-  existence.  I  would  point  out  to  my 

nci'otcd  tn  thr  intercuts  ot  thc  invcstinq  public  in  thC\  “  ...  hon  friPiiri  thnt  thin  involves  n  con- 

hrlicf  that  the  confidence  of  capital  is  essential  to  f/ir'mand  for  many  of  our  products,  thc  fact  remain.s  that.  bank 

sfability  of  finance,  the  prosperity  of  industry  and.  the  even  witJi  Kmpirc  and  United  States  trade  treaties,  ,,ffiooi-.c  -.f  lUo 


Mr.  Dunning  Explodes  T. 
Of  Social  Credit 


R.  EMMET  COX 
J.  W.  TYSON  - 
A.  R.  W.  YOUNG 
W.  A.  HIGGINS 


from  anv  re,pon,ible  .Advertising  Agency. 
L/VBLE  ADDRESS,  •  Fmlimcs”;  W.  U.  Lode. 
HEAD  office.  Montreal.  LAncaslet  0281. 
ments. 

iLtRONTO  OITICr..  2:h  Ray  Street.  Rcbt 
Otilano  F.cprcsenlatii'r  Phone.  Elgin  7204. 
LONDON.  r.NC.:  "S  Pishopsg.ite,  L.  C.  2.  D 
Reprcse.itativr,,. 


stability  ot  finance,  the  prosperity  of  industry  «i 
dci  elopinetit  of  our  resources 

MONTREAL.  FRIDAY  APRIL  21.  19.39 


cvtLi  VVILI.  aii.i  c.iiicu  oco-ccs  tinuL  iicaiico.  cxpCll  otfiCCIS,  of  IhC  queStioU  ^  f  ...  .  e  a  mu  .  - 

it  may  bocomc  acJvigsablc  to  consider  barter  arrange-  of  how  much  currenev  should  be  in  ^*^**^*^*®'  currency,  money  and  credit,  theories  of  m>  bociai  Credit  friends.  There  arc  now  some  forty  six  fur 

- I  ments  for  thc  marketing  of  wheat,  lumber,  etc.  such  i  existence  in  (  anada  ■from  day  to  ^  “'Tc  that  wc  do  not  bocau  ,  ^  Scolia " whicVi’’s" Xnasri.  much'^m 

’  attciupt  horc  to  postulate  conclu-  ones  can  possibly  work  in  a  practi-  wnicn  is  aimasi  as  much  in 

-  a.s  arc  being  discu.s.scd  in  Washington.  This  would  be  |  sjons  upon  matters  which  are  often  cal  way.  I  do  not  .say  that  they  Princn  RiU 

particularly  the  case  should  the  economic  conflict  cen- ;  ,  .  u  .  u  .  i  entangled  with  a  great  many  other  should  not  ventilate  them  and  have  tg  about liitriit 

tering  in  Europe  result  in  further  restriction.^  on  nor-  l  ■;!*  f  “'’t  »^*^ve  them  analyzed.  I  think  they  might  c.ghtjmlhon  dollars. 

^“^mal  trading  relations.  figures  which  I  ga  'c  larycar  in-  cognizance,  but  that  the  adopt  very  fairly  the  attitude  I  have  ,b^  Steel  Company  of 

and  I  .u!  _  fullest  use  be  made  of  the  present  tried  to  train  myself  lo  adopt  in  re-  Canada  for  1913  amounted  to  $i.fi4n.. 


Social  Credit  members  of  thc 
House  of  Commons  persisting  in 
presenting  their  theories,  thc  Min¬ 
ister  of  Finance  took  occasion  to 
deal  with  their  various  vague  ar¬ 
guments.  in  thc  statement  here 
presented,  during  the  debate  on  an 
amendment  to  thc  proposal  to  au- 
thorine  the  borrowing  of  money 
for  thc  country's  rcqiiircments. 
The  Social  Credit  members  pro¬ 
posed  to  print  thc  money  rather 
than  to  borrow  it.  It  is  to  be  noted 
that,  although  the  great  majority 
»/  members  arc  for  sound  money 
more  definitely  than  ever,  and  are 
tiring  of  Social  Credit  propagan¬ 
da,  thc  little  group  of  S.  C.  mem¬ 
bers  having  told  their  stoi'y  ap¬ 
pear  quite  determined,  to  stick  to 
it. — Editor. 

of  the  more  intricate  quc.stions  of 


tailed  questions  of  day-to-day  ad¬ 
ministration  than  any  minister  can 
possibly  be. 


25  YEARS  AGO 

From  the  Files  of  The  Financial  Timaa 


The  Ontario  Efighway.s  Commission 
!  |•ccommcn<is  u  capital  expenditure  of 
■$30,000,000  Oil  the  roads  of  the  pro¬ 
vince,  c.\lendjng  over  a  period  of  tit 
teen  years. 

The  action  of  thc  government  In 
lowering  the  duty  on  liltuminous  coal 
entering  Canada  will  result  in  the  iui- 


Thc  hon.  member  for  Lethbridge  modiafe  construction  in  Hamilton. 
fMr.  Blackraorc)  spoke  of  optimism  Ontario.,  of  a  $2,000,000  coke  and  ga.'- 
j  as  being  dangerous.  Perhaps  so,  but  plant  by  thc  United  CJas  &  Fuel  Com- 
I  can  tell  him  that  any  man  bold-  Pany. 

ing  my  position  who  had  not  a  - - 

strong  streak  of  optimism  in  his  Dc-spitc  a  falling  off  in  sales  of 
nature  would  not  occupy  the  posi-  fami  implements  in  the  West  duo  to 


Hon  long.  But  of  cour.se  it  must 

i.  .  li-.  .  .  A.  v  Rroiss  sales  of  thc  Maa'^scy-Harns  Com* 

be  optimism  qualified  by  caution.  1  p^ny  showed  an  inerca-sc.  The  .show- 
do  not  subscribe  to  the  whispers  ing  was  attributed  lo  development  of 
of  death"  attitude,  neither  do  I  sub-  foreign  busjncs.s. 

scribe  to  the  doctrine:  "All  is  well;  - - 

do  not  listen  to  any  criticism.”  T  Canada  Steamships  r.imited  ha-s 
believe  the  position  I  have  indicated  already  booked  onlcr.s  for  the  con- 

to  be  the  properly  balajiccd  ap-  'cyanee  of  4,000.000  Itushcl.s  of  wheat 

proach  to  our  problems,  especially  w'”’!  fircat  l>ako.s  to 

in  this  erltieal  time  Montreal  for  the  opening  of  narngit- 

n  tnis  critical  tune.  largest  individual 

^  ^  booking  of  wheat  on  record. 

Because  I  do  not  understand  the  - - 

There  arc  now  some  forty  six  fur 


Our  Most  Important  Crop 

TUST  at  tlii.s  time  of  th'-  year  otir  most  important 
crop  i.s  ahoul  lo  I'c  b.irvc.stcd  —  .several  thousand 
voting  men  and  women  w  tio  will  graduate  from  our } 
universities  and  many  more  who  will  enter  the  busi- j 
nc.s.s  world  from  our  high  schools.  Despite  their  pres- :  J 
enr  imniHliiruy.  th'e.so  are  the  leaders  of  to-morrow, 
de.stined  to  succeed  lo  thc  place.s  now  occupied  hv  the 


particularly  thc  case  shouhi  the  economic  conflict  cen- 


- — - - -  ■  dicating  thc  degree,  to  which  expan- 

. .  ,  ,  I  r>  •!  r\'  *  I  1  '  ^•<’0  fu*'  currency  issue  bad  tak- 

Mythical  Railway  UlVldends  |  cn  place  since  the  Bank  of  Canada 

T  has  become  the  igsual  thing,  in  .any  discus.sion  ofj''’^s  instituted.  I  gave  the  iufor- 


iiunieuiaic  coguizancc,  out  mat  tne  "uopi  iiiuj-  me  rtiiiiuue  1  uave  Profits  of  the  Steel  Companv  of 

fullest  use  be  made  of  the  present  •«  train  myself  lo  adopt  in  re-  Canada  for  1913  amounted  to  $i.fi4n.. 

sittings  of  thc  coramitttoe  on  bank-  sard  to  these  questions.  Not  a  day  olo.  an  inc.rca.so  of  $92,971  over  1912. 
ing  and  commerce  to  get  on  record  passes  on  which  from  five  to  ten  A  surpliw  of  $311,031  has  l>een  ere 


He  busI-  ,CD  piacc  since  me  banx  or  canaaa  „,p  everyone.  My  hon  men  somewhere  in  Canada  who  be-  dited  to  profit  and  loss  as  against 

■ir  prea-'TT  bas  become  the  usual  thing,  in  any  di.scus.sion  of  "as  instituted.  I  gave  the  iufor-  f^jends  in  thc  far  corner  opposite  lieve  iJiey  have  a  solution  for  Can-  and  $337.i;8t  in  1911. 

morrow  ^  tbe  railw  ay  |irohlem  conducted  in  a  political  at- [  t  know,  get  Ihclr  views  on  ada's  economic  problems  do  not 

I  Hv  the  '  mosphere,  for  tewc  .tell -appointed  champion  of  the  |  ^ ""he  ^cha^  dc-  ‘hey  have  "'rite  lo  me  about  their  ideas.  Some  on  the  $11,500,000  common  .st^sk  out- 

done  at  thc  nicctiugs  up  to  now,  of  these  arc  so  wide  of  thc  mark  ...  -  -  . 


dpstined  to  succeed  lo  thc  plaee.s  now  occupied  hv  the  mosphore,  tor  wme  .tell -appointed  champion  ol  the  |  he  what  I  then  dr-  'V  ”  ""Vr  ^  'he  $U,5no.ono  common  .stoi  k  out- 

leaders  of  to  day.  Our  school  .sy.stem  having  offered  Publu-  interest  .0  .ngge.M  that  nothmg  he  done  to '  serihed.  and  confirm  today,  as  an  e'^amiiS  thc^mrs^^f 'The  b^n^  al  m  Tnxathe"  a"  ^eg^tiv;’’U^c^ 

all  that  it  has  to  offer  tJic  task  ot  .seasoning  this  new  "icrpa.se  ralc.s.  ..r  to  otherwise  expa.nd  revenue.s,  while  :  PxpanEioui.st  policy  of  easy  money,  -fh^,.  can  c.NainlDP.  me  if  they  want  immediately.  But  I  have  -tried  to  at  $4.8.32.618.  an  tnoreaso  in  the  latter 


■JPVOIVPS  Ufwvn  Canadian  hustne.ss:  the  day  'bvidends  to  shar'^holdert  a,re  mainUined  ApparenUy,  ^ 


pa.st  when  fhp  mpst  ambitious  of  our  youth  could  ’’d  01 


They  can  C-yaininp.  me  if  they  want  immediately.  But  I  have  -tried  to  at  $4.6.32.616.  an  increase  in  the  latter 
to.  although  the  governor  of  the  have  every  one  of  them  examined  hpm  being  due  to  di.sposal  of  $8.50, imio 
Itank  and  the  deputy  minister  of  fi  critically  and  analyzed  carefully  in  'b"  ftcf-t  mortgage  hotid.s  of  the 
n.mcc  are  much  closer  lo  thc  de- 1  (Continued  on  page  9)  company. 


le  rxppcU-d  to  raise  the  point  as  to  what  is  :  hank  and  the  deputy  minister  of  fi-  critically  and  analyzed  ca 

I  by  dividPDd.s  to  shareholders.  The  sdua.tion  i.s  ,  c(]  to  that  word.  I  prefer  to  u.sc  the  much  closer  lo  thc  de- 1  (Continued  on  page 

idful  of  the  .story  of  the  politician  who  could  al  '  w-ord  "expansionist"  because,  from 
make  effective  u.sp  of  the  .slogan  "Abolish  thc /bb  in.rtitijtion  of  the  Bank  of  Can-  TjTM'T'/^'D  TAT  17/^ r>  T  T\  VT 

.  shop,"  when  asked  tf  he  knew  of  any  sweat- ' ''r^"  the  present  lime  from  that  HUl  1  UlVlAL  rUlvUM. 


-.fPk  S11.-.-PS3  10  t.hP  I'nitpd  .Statr.s,  bv  u.viriend.s  to  sharenoiders.  The  situation  1.9,0,]  to  that  word.  I  prefer  to  u.sc  the  -  "  '  tv.uui.uuvu  uu  pat,v 

..  ,  1  *  ,  ,1  .  -Ol  in.ir-ttiveiv  ''''"’"•''•bul  L'f  the  story  of  the  politician  who  could  al  'w-ord  "expansionist"  because,  from 

<  =40,. iH  a  arge  rt'  R-’t  R  ^  ,v.,vs  make  effective  u.sp  of  the  .slogan  "Abolish  thc ,  in.rtitution  of  the  Bank  of  Can-  THT^TT^r^D  TAT  'C/^D  T  T\  /T 

V,.U03  "ountry  t  should  offer  .s^vcai  shop,"  when  asked  tf  he  knew  of  --my  sweat- '  the  present  lime  from  that  lUJl  1  UKIAL  TUKUM. 

imbitiou;  Vi'Utli  but  can  wc  hone.stlv  .say  that  it  di'p.s .  •'  day  forward,  there  has  been  an  cx- 

in  vniparison  with  the  older  established  countries  of  t.-ondilions  ,n  his  constituency,  he  admitted  that  I  paugjon  of  the  volume  of  Bank  ol  - — - 

lluroiie  there  can  be  no  doubt  that  Canadian  youth  nol-but  declared  that  it  made  a  fine  political  Canada  currency  in  circulation  in  Canada's  Position  I  h.v  way  of  couivselling  with  the  gov- 

.  J  1  „  1  ...  ..f  ...,  slogan  anyway.  ,  |  Canada,  and  a  consequent  increase  u„;„.  i„  .u;„.  -rt,.,.  ‘  riimcnt  in  I/ondon.  .should  be  douo  to 

Ita.s  more  .scojie  for  development  and  siiccc.  s  at  an  1  ,.cgorvcs  of  thc  bank  1”  ^  sat  e  the  oouiitry  from  such  a  catas 

e.trlier  age.  In  coniiian.son  with  the  United  States  Can-  ho  tar  a-s  dividends  lo  holders  of  (lanadian  railway  gygicm.  staL^'in  it  ^^ci^out'  If’^^wl’  .s'"'*  Te  ''oi'bp- 

.id.-t  iiride.s  herself  on  being  the  more  conservative.  This  -^bares  arc  concerned,  wc  prc.siime  that  it  is  the  Cana-  |  48  *  48  j'o  our^  par" -Glance  "to  Tht^  Em'  ‘ bo  . serious  con.scqucn- 

mid.ilc  ground  ha.s  much  to  commend  il  but  the  Iwl-  ‘J'an  Pacific  Railway  that  i.s  meant.  .Surely  not  even  I  M.v  bon.  friend  asks  why  it  would  pires  tunc,  in  the  choosing  of  whi.li  p"opie"n,a,  ,ho"e  w?lo’  talk'"^f"a 
.11, cc  ,s  tn  favor  of  age  and  against  youtit.  Tht.s  t.s  most  |n  h.  poiitiea.  atmosphere  would  any  one  expect  to  he  ;  Z  I;-;.'-!-;,  ^  ^il^-^c^on-J^-Hp^n^c^ll’.lo; 

imcniy  fei,  by  the  young  professional  and  technical  'aken  seriously  it  he  implied  that  the  Canadian  Na- j  j,  question  of  "o'vcs  alonc.-^Taimourcr  Vroviucc.  fuifu  ,bcir 

men  w  lio  have  served  their  apprenticeship  in  the  fional  Railway  was  .still  paying  dividend.s  w  hile  the  j  how  much  is  constantly  under  1”  'RtcnTjiricalion  of  all  efforts 

Umled  Ni  itcs  Mon  of  thi.s  type  claim  with  .sonic  truth  taxpayers  were  making  up  the  dcficit.s  which  have  study.  It  is  part  of  thc  necessary  The  Kickers  10  preserve  thc  peace  of  the  w\srtd. 

that  thmr'  ...mg'ress  ,s  more  rc.stricted  in  Canada  and  ;  marked  the  contpanys  cqierations  in  recent  years.  !  ["r  dian^'•m^do'ah;m ‘‘^haL 


Canada's  Position 

3Tie  reality,  in  brief,  is  this:  That 
wc  are  in  thc  Empire  today,  and  can 
sta5  in  or  gel  out.  If  wc  staj'  we 
mu.st  do  our  part — ilance  to  the  Em- 


i;mied  .Niates.  Mon  of  this  type  efaim  with  .some  truth  taxpayers  were  making  up  the  dcficit.s  which  have  |  study.  It  is  part  of  thc  necessary  The  Kickers  10  presc^c  the  peace  of  the  w.srtd.  whirrofTnijVne  "chlorhy^^ 

Hint  their  i.rogress  is  more  rc.stricted  in  Canada  and  ;  marked  the  company’s  oiierafions  in  recent  years.  ["”"'•1°".  J*’,"  n  'i  University  students  have  Irccn  kick  '"hat  It  depend-s  on  how  sleepy  a  t.ihrr  t.s 

'  r,  .  .  .  .  . .  i  ''"ft  bod.v  constantly  to  study  that  mg  up  a  great  row  m  recent  davs  '  7'  ,7*  ,  '  ,  "  '"7,  , wnaitVLr  w-hatpartofthecotnili-.vithail.str.ini 

tmii  there  IS  an  inertia  to  change  which  there  should  But  what  is  thc  dividend  record  of  the  Canadian  Pa-  j  question,  and  if  within  the  next  because  of  thc  Ontario  Oovernmenf.'.  '"7  ''*'  7  .?  —  and  whether  it’s  headed  for  .storage 

not  tie  Tlie.se  are  thc  ambitious  to  whom  Canada  ■  cific  Railway?  \S'ith  $3oo,000.00tJ  of  ordinary  stock  in  |  year  it  i.s  apparent  that  more  cur-  reduction  in  grants  to  these  insUlu-  .  r  ur  .  <  mx.  iiuntcc.  planting. 


SCRAP  BOOK 

Corn  and  'Tater-OIogy 

Petroleum  chemists,  taking  a  lip 


by  way  of  couivselling  with  the  gov-  v.-orn  ana  1  aier-oiogy 

enimcnt  in  I/ondon.  .should  be  douo  to  Petroleum  chemists,  taking  a  lip 
sate  the  oouiitry  from  such  a  catas  from  a  current  bcst-sctler  have  lillcl 
trophe.  ethylene  chlorhydrin,  "Wake  Ui>  and 

'I'o  point  out  thc  serious  comsequen-  Sprout." 
ic.s  that  would  be  involved,  lo  remind  When  .sleepy  potaloc.s  are  dipped  m 
the  people  lliaf  those  w"ho  talk  of  a  a  solution  prcparetl  from  thi.s  ehem- 
liiuilation  of  effort  or  who  promUse  ical,  their  eyes  are  opened  to  tlie  foliv 
there  wilt  be  no  consiTiplion  cannot  of  dormancy.  Sprouting  .staiT.s  wa. 
fulfil  tticir  promi.ses.  should  prompt  ahead  of  schedule, 
only  an  intensification  of  all  efforts  1 

tn  nppBervs  ths  nsonp  nf  thp  .....pia  oomp  .spuds  .sprout  with  only  on'- 


function  or  the  currency-control-  University  students  have  Irccn  kick 
ling  bod.'  constantly  to  study  that  ing  up  a  great  row-  in  recent  day.-t 


'Ip.uild  be  offering  it.s  greatest  appeal  as  a  lajid  of  j  thc  hands  of  flic  public  no  ilividcnds  have  been  paid  '"cnfy  's  tic.sirahic  in  order  to  assist  ,j  .CTrould  bo  an  excellent 

opiiortiinit v.  ;  on  these  shares  since  I9dl.  In  that  year  five  per  cent  m  niaiutuiiiing  a  reasonable  equili-  student.s  to  postpone  theirl 

’  .  ,  '  .  ^  .  ,  britini  in  the  bu.smcs.s  of  the  coun-  ..ffnrla  to  dtreet  Covernmenl  nolie\ 

lii'elligcnec,  intcgrily  and  initiaUvc  arc  pnmary  was  paid.  Going  h-rck  to  ISSd  we  find  that  about  6’b  ,ry  ,b.,,  currency  will  be  Issued,  until  more  01^1  hem  are  on 

.Ttf ribiitc.s  that  any  employer  dc.sircs  of  his  employees.  ;  per  cent  wa..s  tlic  average  for  the  forty-eight  ycar.s  up  To  ask  me  today  whether  there  payers’  rolls.  By  that  time  they  may 

.Not  alwaj-s.  however,  is  initiative  given  its  pro- :  to  the  tiruc  payment  was  discontinued,  with  payments  ought  tn  be  twenty-five  millions  have  different  ideas  on  thc  subject.— 

per  due  a.nd  initiative,  properly  directed,  can  be  made  '  as  low  as  two  and  even  !’■.  per  cent  in  some  years.  'ban  there  is.  or  even  to  a.sk  indsof  Star. _ 

.  1  J  '  A  r  ...  r  ..OP. ... .  .  'be  governor  of  thc  bank  whether  ^  ^ 

a  rare  .-istet  in  any  btisme.ss.  Tf  every  employer  de- 1  As  for  thc  preference  .stock,  of  'X'hich  ,$137,256,921  is  ^c  twenty-five  mil-  Dangers  of  Bonusing 

viiled  proper  attention  to  thc  line  of  succession  more  |  outstanding,  the  dividend  rate  is  only  four  per  cent  lion.s  more,  is  a.  question  that  docs  All  with  the  intcre.sts  of  Uanada  at 

adequate  provision  could  be  made  for  thc  youtJi  of  thc  ^  non-cumulativc  and  on  this  issue  payment  was  pa.ssed  uot  permit  of  a  categorical  answer,  heart  want  to  sec  farmers  pro.spcrou.s. 

countrj-;  the  progressive  would  succeed  to  those  who ,  April  1,  1933  since  when  one  per  cent  was  paid  April!  I  know  f  should  not  refer  to  thc  iV''in 


Canadian  Pipers 


■what  part  of  the  couiilry  it  hail.s  Ir.'iii 
ami  whether  it’s  headed  for  storage 
or  planting. 

Dc-worming  corn  on  Hie  cob  i.s  be¬ 
coming  merely  a  matter  of  .squirting 


in  the  bu.siucs.s  of  the  coun-  JZrd  to  Z'^"t\ovcmn^  grateful  to  Hia  Excellency,  f  Tow  drops  of  highly  refined  petro 

It  eurrenev  will  be  Issued  ,  rVL.,,  1  h.."  t  'be  Hovernor-Ucncral.  for  breaking  'eum  oil  on  the  eoru-.silk.  It  pene 

I.  ‘  #  J  .  I  4u  *1,'^  uiilil  Iho  t-iilciiec  of  his  yocludcd  rest  in  <^ratcs  the  silk,  .smothorin^'  ihc  .■^nuill 

k  mr  today  whether  there  payers  rolls.  By  that  limo  Vietoha  to  comment  on  tho  manner  in  worms  and  driving:  out  the  larger 

n  be  twcnly-fivc  millions  7'!'  'b''  ^ubjoet.-  ^  bagpipes  aro  played  in  Uanada,  oncs.-^.  P.  f.  BuUctin. 


Dangers  of  Bonusing 


"I  think."  said  Lord  Tweedsmuir. 
■‘that  I  have  heard  more  good  piping 
sinic  I  eamo  to  Canada  than  1  have 


All  with  tlic  intcre.sts  of  Canada  at  hcaixl  in  my  life  before.’ 


Just  a  Little  Red  Cow 

— Cherry,  a  Shorthorn  non -pedigree 


It  i.s  not  everyone  to  whom  it  i.s  cow,  owned  by  Messes.  Wort  and  \\  a' 
gi'cn  to  break  into  rhapsodies  over  of  Red  Hou.se  Farm.  .Amesbur.'. 


I  u-nnw  r  shniilH  nm  r«fer  lo  ihr  hecausc  they  know  tliat  uule.ss  agri-  S’''cn  to  break  into  rhap.sodics  over  or  itco  luou.se  rarm.  .xmesoiii'. 
I  knou  1  .hoiild  not  refer  to  the  sound  condition  thc  'be  mu.sic  of  thc  plfws— although  it  '  B.®’  beaten  the  worlds  mill. 


confme  their  efforts  to  maintaining  the  status  quo.  j  t,  1937  and  two  per  cent  in  1938.  In  considering  this  i  proceedings  of  a  committee,  but  I  ,.ou„tr.y  cannot  prosper.  But  before  Hoes  not  require  Scottish  blood  to  feel  yield  record  for  a,  year,  with  tweut.' 
This  emphasis  on  youth  can  be  no  renecUon  on  !  record,  if  may  be  pointed  out  that  senior  securities  i  Ih^ropmf  of  The  proSed-  wouirbL"‘'wc"r"to"niink ‘"iwi'c^*^^^  o^^thcF  ^-Ililinrmcl^^^^^^^  "'in  336  daysT^hrrVy  has  given  3S.61S 


thos6  who,  old  ID  years  and  6XpPrienc€,  ret^ain  a  men.- j  representing  aboyt  another  billion  dollars  of  private  j  iugs  of  tlio  standing  000111111100  o.n  j  start  Is  made  towards  bonusing  all  I  tanoc. 


pounds  of  milk,  thus  bcHting  the  prf 


tal  youthfulness  that  is  not  averse  to  change  and  pro-  |  capital,  have  paid  only  four  to  five  per  cent.  Also  that  l  banking  and  commeTX7e  in  which  thc  fann  pro<l\u’ts.  it  will  not  be  easy  to  Therefore  the  compliment  which  His  best  rcconi  of  38.006  pounds  in 

^  tUe.  tiirii  btieU  even  If  thosvstrm  is  found  Kxeellcney  pays  Canada  m  this  re-  obo  days*  held  by  the  zXmencan  Hoi 

gross.  These,  and  there  arc  many  m  Canadian  busi-  many  holders  of  common  stock  paid  a  premium  price  |  ^  of  C  anada  mark  is  more  analogous  than  direct.  stein-Kricsian  oow,  ('arnation  Ormo 

ness,  rotiuiro  no  nuartrr  from  thc  young  in  years  ■  when  new  issues  were  made  at  $150  and  $175  which ^  of  the  rolatnc  ex  rana/iiaas  generally  in  favor  of  if  CanadiunAS  have  kept  pace  with  day  Butter  King,  rhorry  l)rok<'  ilv 

.  ..  A.  A.  •.  •  '  J  *1.  ^  ^  t.  4  I  pansion  of  currencies  in  a  number  fuot  fnfnm  tn  'i  <;vstem  of  or  even  oxocl1c<l  thc  piping  of  their  British  record  fo  a  year’s  milk  yi^'k* 

whom  they  encourage  rather  than  suppress.  There  us,  reduces  the  average  yield  of  about  6':  per  cent  re- 1  of  countries  including  Canada  and  .rJauSn^  aSricuhLri?  Canada’^S  in  S<otti.sh  forbear.s,  it  us  rcafonablo  to  last  week.  It  ha.l  been  hcl.l  by  i.oi-.t 

however,  thc  business  man  who,  having  attained  his  ferred  to.  |  placed  on  the  record  a  table  that  du.stry.  dependent  upon  a  Iwuiusing  suppo.se  that  they  have  cherished  or  Rayleigh’s  Britush-Fricsian  'J'eilinv 

early  objective,  i.s  content  to  vegetate,  jealously  guard-  When  it  is  considered  that  the  Canadinn  Pacific  haa  I ’’elativc  degree  to  which  sy.stem?  Ttiat  i.s  the,  question.  —  even  improved  upon  othcr  qualities  Graceful  10th. 

mg  his  posiuon,  blmd  to  change  and  fcanng  to  ven-  been  perhaps  the  greatest  single  force  in  the  develop- 1  nipl,  an,  Li-rv  i  Lve  _  ^^y^  ‘'n 

ture  It  is  this  latter  txmc  that  is  a  barrier  to  vduth  .cam,  .u  a  -a  *  ■  i  ’  .  .  j  *  ‘  m  ■  ,  Scots  run  the  Empire — well,  i.s  it  eight  and  nine  ycar.s  old.  His  tiro* 

Hire.  it.  IS  inis  tatter  tj-pe  roa.  is  a  ^rrier  ment  of  Canada,  and  that  it  has  brought  immcasur- '  copy  of  the  document  in  question.  Plug  Hats  nevcssarv  to  .sav  more?  -  Vancouver  bought  her  five  or  six  years  ago  m 

of  any  age  and  w’hich  must  change  its  ways  if  Can-  ably  more  capital  to  this  country  than  indicated  by  '  dn  wish  to  say  how  much  T  absence  of  stove-pipe  hats  in  Sun.  an  ordinary  sale  at  Salisbury  .tucIuoi 

.Tdian  youth  is  not  forced  fo  bury  it.s  talents  in  thc  ,  jts  own  varied  enterprises,  there  W'ould  appear  to  be  :  ar'P''«'C'alc  the  extent  to  which  Canada  is  apparently  cau.smg  some  - -  market.  She  was  just  a  little  red  cow 

ground  Hiti„  .•  nicnihers  of  the  banking  and  com-  ooncern  in  those  circles  of  society.  Patent  Rights  and  Radio  Tubes  1  "'*'H  pedigree,  "bul  she  i.s  a  cow 

®“e:gcst  that  at  any  time  the  share-  eommittcc.  and  others  who  official  and  unomcial.  which  are.  now  „„  i ' 

holders  have  received  more  than  they  were  entitled  to.  are  not  members  but  who  attend,  occupied  with  the  arrangements  for  ’  ’  ‘  course  in"utgmg  that  the '  ^  .Y  u  ^”a  "','.'7 

Getting  Back  to  Barter  considering  risks  involved  .md  .services  rendered.  In  a re^  taking  a  real  interest  in  the  h^  Dominion  government  should  abrogate  torma'y  br'cak""t'lie  record 

T7  VEaN  with  growing  confidence  that  thc  new  align-'--'  ^  adding  insult  to  'njury  when  j being  g.ven^  there  by  the  ^eome"  t'he  ncce.s.sLyf.sym-  _ 

t/  ment  of  the  democracies  and  their  allies  has  re- *  that  sharcholdcr.s  receiving  no  dividends  1  department  with  respect  to  retail  price  of  radio  tubes.  The  I  W..1;.1,.„p 


Plug  Hats 


the,  question. _ even  improved  upon  other  qualities  Graceful  10th. 

possc.ssed  by  fho  Scots.  Mr.  Alex  McKic.  Cherrj'.s  iiiiin 

And  since  it  is  well  known  that  thc  ager.  says  that  the  cow  is  liPi'vien 
Scots  run  the  Empire — well,  i.s  if  eight  and  nine  ycar.s  old.  Hi;i  I’irii' 
ncccssar.v  to  .say  more?  —  Vancouver  bought  her  five  or  six  ycar.s  ago  :i< 


Thc  absence  of  stove-pipe  hats  in  Sun. 
Canada  is  apparently  cau.sing  some 


an  ordinary  .sale  at  Salisbury  nucluoi 
market.  She  was  just  a  little  red  cow 


ment  of  the  democracies  and  their  allies  has  re-  *  suggested  that  shareholders  receiving  no  dividends  1  department 
moved  the.  threat  of  war—in  thc  immediate  future  at  — batever  are  sharmg  in  profits  which  prevent  fur-  inouctary  inatterR 
least— the  economic  conflict  between  th^  great  powers  ;  reductions  in  operating  costs  and  rates  based:  ^  ^ 

A  .  ..  A.  f  1.  •  A  4-  1  ».  J  I  thereon  i  ^  out  speak 

threatens  to  continue  to  disrupt  international  trade  j  'rotatory  of  this 

as  it  baa  now  for  many  raViYhs.  Despite  closer  trade  |  p'  ■  ,  ,  ,  -ay  (bat  matters  o 

relations  between  friendly  n.ations,  .such  as  reprc.sent-  ^  ^  _  _  plcxiiy  can  be  n 

cd  by  thc  recent  Anglo-American  treaty,  thc  prospects  Qurt  QomHICntS  Ofl  CuTTCnt  CVCIltS  gone  Into 

arc  that  business  generally  will  continue  to  suffer  if  —  '  piws'ible^*a^'°  whe 

something  is  not  done  to  facilitate  the  exchange  of  Axid  Chamberlain's  job  al  times  is  about  as  varied  '  produce,  thc  kind 


expres-ses,  a.s  once  it  obviously  did. 
our  national  genius,  and  il  may  bo 
that  Their  Majesties  would  prefer  to 


re.solutioti.  pas.scd  unanimously  by  Ihcj 
legislature  and  calling  on  Ottawa  to 


Monday  Holidays 

Canadian  Chamber  ol 


...  ,  J  no  r'anoHi-jne  ua  rtinv  rA'uiiv  11  rp  than  iaUcs  no  accouiit,  liowcvcr.  of  dif-  nierce  is  rallying  opinion  in  favor  of 

T  do  not  speak  in  any  sense  dc-  a1tav7ar™  Tn  ference.s  in  manufacturing  and  dl.rtri-  having  throe  more  national  lioliday.'- 

rogatory  of  this  ehamber  when  I  re  but  ion  co.st.s  in  Canada  and  the  United  celebrtt.od  on  Monday.  The  three 

sa.'-  that  matters  of  such  great  com-  Vtcets  much  more  clo.;cIy  a  civilization  The  resolution  •"I'SFosts  that  ^.^osen  are  Victoria  Day.  pro,XLicd  for 


relations  between  friendly  nations,  sucb  as  represent-  ^  ^  r«  plc\iiy  can  be  much  more  effect;  *  own  — Wtnntpc;/  Free  Prcus  ^  price  for  radio  tuboA'i  in  Canadn  l  tiic  third  Monday  in  May  ;  the  King* 

cd  by  the  recent  Anglo-Amcricau  treaty,  the  prospects  Curt  Comments  Oil  Current  LVeiltS  ivcly  gone  Into  in  a  committee  '  - -  '"TTdc'rar"^imwrt 

arc  that  bi.rincaa  generally  will  continue  to  aufter  if  P  L,3we'Td'”wbe”re  wlue".M»"c*»  If  W.r  ComiS»  Le  ".el.'o  n.xej  »e  M'r.i.rinMy 

rometblng  .,l  done  lo  t»=U,UU.  the  exchange  of  And  Chainhcl.in  ,  Joh  at  u.nea  1,  about  .»  varied '  yodoc.  , he  kind  of  ha.lc  i.for»a-  u'.°iioT'?,r'‘;'  Sc""™'”  hSL"  iu.aljj'fttiiirtna  .hi'  S' Tr'iS  no'" 

goods  and  commodities  on  a  bioadcr  international  as  that  of  that  other  patcher-upper— the  “Umbrella '  vnich  is  contained  in  ever}  effort  everything  on  thc  list  will  have  and  distribution  costs,  aa  compai'cd  BrltiAsh  Columbia  to  the  Maritime  - 
scale.  And  a.s  the  financial  strain  upon  thc  nations  yiajF’  of  thc  popular  son"  I  report  of  thc  pro-  jje  included.  "ith  those  in  the  United  States,  a  fair  a-f^king  their  opinion  of  thc  propo.-^ed 

which  have  nut  at-mampnt«  first  inrrencifAq  the  niitlonk  1  T  ..  ..  i  cccdings  Of  the  banking  and  com-  And  thcro  must  bc  no  war  profiteer-  .selling  price  would  appear  to  have  change.  The  Winnipeg  Board  en 


««rn  winninrn  h’rrr  VrriK  a  fair  price  for  radio  tube.",  in  Canada  I  tlic  third  Monday  in  May,  Hie  King’  - 
not  our  own— Wtantpeg  t  ree  7  rc,t.s.  Monday  in 

If  \T/  C  country  “plus  all  federal  import  j  June:  and  Dominion  Day,  on  the  fir.st 

ir  War  U-omes  duties,  sales  and  excise  taxes  and  I  Monday  in  July. 

XVhen  It  comes  to  marshalling  the  transportation  co.sis."  XVerc  note  qucelionnairc  ha.’--  been  sent  to  alt 

resources  of  the  nation  for  a  war  made  also  of  higher  manufacturing  the  principal  Boards  of  Trade  from 


which  have  put  a.rmaments  first  increases,  the  outlook  |  .if 

i.s  that  barter  may  be  re.sorted  to.  not  only  by  the  i  it  haf;  been  suggested  that  more  Leadership  League 
totalitarian  states,  hut.  where  necessary',  by  the  demo- :  ballots  w-ould  be  sent  on  lo  Ottawa  if  more  citizens 
cratic  nations  as  well.  knew  the  aamc  of  their  local  federal  member. 

A  recent  statement  by  a  spokesman  of  the  White '  ;8  41'  Y  41 

House  at  Washington  has  brought  into  sharp  pers-  M  cll,  at  least  there  is  less  complaint  when  thc  gov- 
pective  the  threat  to  American  trade  of  thc  German  ,  ernment  adds  a  couple  of  cents  to  the  price  of  gaso- 


'r  -h  ,  mej-ec  committee  for  the  current  ing. 

It  has  been  suggested  that  more  Leadership  League  j  se.ssion.  I  think  that  in  referring  lu  pointing  out  thc.se  thing.s, 


And  thci-c  must  be  no  war  profiteer-  .selling  price  would  appear  to  have  ohangc.  The  Winnipcs 


been  .set.  dorsed  the  plan  'several  weeks  ago. 

In  referring  the  matter  to  Ottawa.  Regina  did  likewise  last  week.  Others 


compensation  and  barter  systems,  and  the  nece.ssity  line  than  when  the  oil  companie.s  do  the  same  thing.  |  _  _ 

for  formulation  of  counteractive  mea-sures.  which;  41  4:  41  41  If  /tjm  yJ 

while  adapting  foreign  commercial  policy  to  the  reali-'  An  additional  §10  bounty  on  wolves  is  being  advo-  A  i 

ties  of  international  trade,  will  maintain  the  integrity ;  cated  by  the  Ontario  Tourist  Trade  Association. 

of  thc  Reciprocal  Trade  Agreements  Act  and  of  the;  Do  they  mean  the  vvolve.s  preying  on  the  tourist;  ^ — 

ngreement  made  with  twenty-one  countries.  traffic''  i  ' publication  of  the  salaries .  10  people  meniiiie 

The  alternatives  before  the  coiintrv.  according  to'  .7.  if.  h-  ^  executives  in  the  United  or  radio  industry. 

I  States  brings  out  |  - 

the-  While  House  statement,  are:  lit  economic  i.«ola-  Wc  admit  to  .some  confusion  as  to  whether  the  op-  MORRIX;  FOR  a  number  of  in- 1  ,,f  Hic  anii. 

lion  and  .self-sufficiency:  i2)  export  subsidies  a.s  a  posing  tax  rh.arnpions  of  Montreal  and  Toronto  arc  'dlVFRN.IIEMS  lercsliii: 
national  p./licy.  and  1 1  longer  working  hoiir.s  and  trying  to  c.'tabli.sh  high  or  low  rccAud  for  their  rc.s-  lions, 

reduction  of  wages  lo  meet  thc  competition  of  tow-  ncclive  cities.  i'"'  7^17''' 


—  It  i.s  made  acute  by  the  coiitra.st  when 
holidays  do  fall  on  Monday,  permit - 

TT  •  f  •  Z'  «  "1  J.  ®  week-end. 

lYiside  btoTies  ot  the  btveet 

f  working  people  to  enjoy  thc  long 

_  _ —  weekend  in  each  of  the  summer 

'  months,  beginning  with  Victoria  Da' 

’t  he  publication  of  the  salaries ,  to  people  identified  with  the  movie  1  est  appointments  it  was  in  the  abll-  in  May  and  ending  with  Thiink.sgivina 
lid  to  executives  in  the  United  I  or  radio  industry.  ity  of  the  company  fo  make.  in  October.  At  the  .same  time,  imsi- 


lion  and  .selt-sufticiency :  i2)  export  subsidies  a.s  a  posing  tax  rharnpion.s  of  Montreal  and  Toronto  arc  'dH  .II  lv>  J  S  lercsliiig  distribu- 
national  p./licy.  and  1 1  longer  working  hoiir.s  and  trying  to  e.'tabli.sh  high  or  low  recAud  for  their  re.s-  lions.  laist  yeai' 

reduction  of  wages  lo  meet  thc  competition  of  tow-  ncclive  cities.  7^17''' 

lion  doDar  mark,  and  this  "cnt  10 

■wage  foreign  nations.  .None  of  these,  in  the  view  oi  .y  :{.  y-  :{■  Louis  B.  .Mayer,  thc  movie  execii- 

Ihe  .National  Foreign  3Yade  Council  offcr.s  a  po.sitive  Only  hoi'C  not  expectancy  'vill  h.  killed  if  the  ’I’liore  "crc.  ho'vcvcr.  I'vo 

plan  of  escape  from  the  con.srqiicnccs  which  would  federal  budget  doe.s  not  bring  mat.en.al  taxation  relief  ! above  the  lialf-niil- 

inevitably  follow  Its  adoption -a  lovL'cring  of  thc  Amcr- '  After  ill  romebodv  can't  .apend  wilhout  .somebodv  I'T',  Ijolh  of  these  .al.so 

Mrni  to  movie  cxcruiivcs,  one  lo  .1. 


Back  of  ilie  apiiointmeni  of  Joseph  ^>onie  years  pahi  ii  nab  oetu 

Simard  to  the  board  of  directors  of  9uite  evident  that  the  stock  ex- 


-•  of  the  company  fo  make.  in  October.  At  tho  .same  time.  Inisi- 

_  ness  routine  'vill  bo  simplified. — M  i» 

For  some  years  past  it  has  been  rribune. _ 


Words  of  Wisdom 

.\  man  'vho  had  lost  niiieh  money  in 
a  Slock  Exchange  cra.sli  once  asked 
a  Sage  this  quc.slion:  "Yostorila.v  m.' 
holding  in  shares  wa.s  very  great. 
day  il  has  vanished  like  the  snow'. 


lions.  laist  year'  Ciivid-,  sieimshin  I  ines  changes  were  allow- 

mic  salary  otily  exceeded  thc  mil-  a.,,  ..mro  '  sn  inleresrin"  ing  other  interests  to  .$  man  'vho  had  lost  much  money  in 

bon  dollar  mark  and  tliis  "cnr  ,,,  '•IS.M  r.l  I  I.  IhciC  is  .in  inleiCsting  .  ...  ,  .  a  Slock  I'/Xchangc  crasli  once  asked 

Louis  B  Ma'-er  the  movie  eveen  TKIUFTF  romance  that  lolls  of'  MHI'.KMNE  fut  into  llicir  bust-  ^  Sage  this  question:  "Yesterday  m.' 

live  Tliore  'vere  however  two  the  great  strides  made  ;  nes.s  liy  ihcir  anti-  holding  in  shares  wa.s  very  great.  To 

other  salaries  above  the  half-mil-.'’-'  ">'«  ’'"o"'"-  ;Tow'Un"snXl'h]ngs"ha^pl^^^^^ 

bon  mark,  and  holt,  of  these  al.so  : '.."'T.  Mr.  Simard  was  brougni  up  m  memhers  lo  adveriisc  in  a  way  that  ,,.j ‘*,h;^SaKP  IT.s'vTeV  hn  "A 
"eni  to  movie  exceuiives.  one  lo  .I.  '’"'*’!,  anrl  I, is  father  loi  piaeTicall.'  miglii  icsult  in  bi'iuging  new  cus-  ^.p^tain  r»owerfuI  Ctilnerjg  mandarin 
If.  liiihtn  and  thc  other  lo  .Nicholas"  "hole  lifciimc  "as  ('oiiuccted  "ith  toiiirr.s  iiUo  Ihc  market.  L’p  to  the  came  into  the  Shanghai  Exchange  and 
Sclicnck.  W  hile  tlic  salaries  arc  i'anada  Steamship  Linos  and  present  lime  advertising  on  behalf  loudly  proclaimed  Hie  tiding,  that  hin 

tremendous  "  hat  "as  even  more  sur- ' P''cdcccs.sor  the  oirl  Ricliclicu  &  of  brokers  lias  largel.v  been  in  thc  wife  had  pi-e.sentrd  him  'viHi  a  1iltl« 
PI  i.  ing  was  the  huge  portions  of ,  Na'isatiort  Company.  When  form  of  a  card,  uoue  of  which,  of  ^ou.  and  behold,  all  .sha,'cs  o„  thr 

tbr  total  amount  it, at  "  ere  taken  "  >'Odng  "Joe"  to  =o|  course,  c'  cr  produces  busluess  ii,  Shanghai  market  went  up.  a.i,d  th  r 


Mige  portions  of  ,  Na'tKRtiort  Company.  M'hcn  form  of  a  card,  uoue  of  which,  of  I  ■’'OR-  T.x>  and  behold,  all  rdiai-cs  on  the 

that  "  ere  uken  " "Joe"  to  =o|  course,  c'  cr  produces  busluess  '«  TtTretoTT.T ’’ 

;dora)  taxcE.  In  ,  'dJ  ■"  ork  be  was  beaded  right  for  the  anything  like  thc  way  that  could  be  “"aV  T'cn‘  ai’T  the  mandann 


nstauces  the  estimated  federal  [t>oats.  and  be  often  recalls  his  early  g(;,*iirecl  b,''  the  cop^■  used  bi 


once  more  cai'n''  lo  the  E.vchangc  and 


inevitably  follow  Its  adoption -a  lovL'cring  of  thc  Amcr- '  After  ill  mmeboriv  can't  .spend  'vilhout  .somebodv  Ibcse  •'''•7"  i  On.-ei  niid  his  f-iiher  ior  nraetiL-illv  „,,..i,i  ,.,.tiiii'  in  hrin-dn-  new  rns-  '"’•""‘''’f''''  him:  ’  A 

”  .  .  t  .  I  1  n  .  111. I  Miy  „p|,,  ,,.j  otovic  exceuiives.  one  lo  .1.  >^0'ei.  nnri  nis  i.iinei  101  pi  .irriLaii.'  mighl  icsult  tu  bi  iugin»  nc"  cus-  ^pi-tain  powerful  Cldnerc  inandunn 

nan  staiularrl.s  of  living  and  .social  unrest.  paying.  Ii.  ;,nd  thc  other  to  .Nicholas  i'’  '"<'1™''  ":*s  connected  "  iih  tomrr.s  iiUo  Ihc  market.  L’p  to  the  came  into  the  Shanghai  Vlxchangc  and 

Seeking  .■■on,''  coiin-e  which,  -while  not  m  conflj'  t  -y.  .y.  .y.  .y  Schcnck.  W  hile  Hic  salaries  aic  i'anadti  Steamship  Linos  ;ind  present  lime  advertising  on  behalf  loudly  pi-oclaiined  Hie  tiding,  that  hln 

fiUT-lamcntaDv  with  American  forcigm  trade  piylicy  A  miur'ion  u,  the  sales  tax  'vouJd  hr),,  fhr  paslc-n  ‘''T"  'j'f'  Ricliclicu  &  of  brokers  lias  largely  been  in  thc  wife  had  pre.'ieijtrd  hiin 

IS  1  *  .u  -1  ’  t.doic.n  j  j  ,,  ,  portions  Na'iKaHort  Company.  When  form  of  a  card,  uoue  of  which,  of  eon-  T.x,  and  behold,  all  rhai-cs  on  th«- 

"oald  MrcngtJicn  defensive  plan.',  agamat  thc  mroad.s  m.-uiaufacturero  as  wcU  as  Che  W’est^rn.  land  Eastern  !  ' amount  Hta^  "  e.-e  taken  '  "  time,  tor  young  "Joe"  to  go  course,  c'  cr  produces  business  in  markrt  wentj.p.  a.i.d  th^ro 

m  foreign  marketr.  by  the.  German  campatgti.  the  ■  consumers  Surety  thp  proposal  "-ill  not  he  condemned  out  by  state  and  fedora)  taxcB.  In  ,  ""Tirk  be  "  as  beaded  right  for  the  anything  like  thc  way  that  could  be  the  marida.rm 

Co'mci!  suggests  an  American  barter  system  which  ■  on  tjiqt  account  ,311  instances  the  estimated  federal  |  boats,  and  be  often  re-callo  hts  early  socured  b,'-  the  cop2'  used  bi'  tbe  L,j,c6  more  ca-.-n''  to  the  E.vchangc  and 

wo'jld  implement  the  trade  agreement  policy  w'ith.0''it  I  v  v.  .v,  .v.  I  ta;,.  "as  a'vai'  in  excess  of  the  bal-  endeayors  "hen  he  ser*.  ed  .as  a  pur-  average  investment  banker  Final-  told  cveryen®  that  h's  "  ife  had  new 

...  .  4JAJA  I-.  for  ihpm-  ■  tl26  v66&rtw,  ruiiuiiis  b6t^v6^D  ;  1'/  th*=‘  Ke'vi’  Vot'Ia  b3.b  TC-  1  birt^  to  a  daufirh^^r  Up  assm 

violating  any  of  t  -s  pr'-nciples  and  ix ould  tend  to  ,m-  jus.  ■q-h«n  people  "  ere  getting  the  comfortable  feel-  tojves  3Ir  Ma:-er  s  total  "income  i  -Montreal  and  Qiiebee  Right  from  i ,  ised  it's  plan  regaTding  advertising.  |  -went  prices,  and  a^in  e'-er;5  body  was 

crea-se  the  totaJ  of  mtemationaJ  tra.de  during  a  penod  mg  that  John  L  Lewis  had  become  a  "back  number"  "-as  gt'-en  as  $1,396,503  but  of  this  ■ ’-be  outset  young  Joe  got  along  very  |  and  there  is  a  belief  that  not  only  I  delighted, 
of  economic  crisis.  '  he  threatens  a  strike  that  wilt  tie  up  the  A-mertcan  amount  the  federal  ux  "  as  $766.- !  "'cH.  and  m  a  few  years  left  to  be-  j  will  tlie  members  be  allowed  to  "'T, 

In  the  opinion  of  the  CouncU.  the  proposal  that  the  i  soft  coal  industr-s’.  1 and  the  estimated  state  tax  '  come  identified  with  some  of  the  I  place  constructive  advertising  in 

United  States  should  actively  engage  ir.  a  system  of :  *  H.  *  *  S’S.5  425  'vhich  'vould  make  the  to- j  large  industrial  undertakings  in  papers  and  circulars  but  the  Ex-  had  borto'vei  twins  o,'  h"" 

i.  T-T.  ,a|  tax  $931.9!'3  and  leave  .Mr.  Mayer  Sorel.  Since  that  time  he  has  gone  change  itself  will  have  to  make  the  t„,o  cji-ig.  ypt.  lo  and  behold,  .shaves 

barter  as  a  national  policy,  by  which  its  surplus  cot- |  That  the  Hudson  Bay  route  to  Europe  will  in  time  a  halaiv’e  of  $ol4,fS00  or  jusi  a  little  I  forward  by  leaps  and  bounds,  but  public  better  acquainted  with  the  |  all  went  tumblingr  down.” 

ton  and  other  farm  products  may  be  exchanged  for  j  carry  a  gre’at  proportion  of  the  grain  of  the  West '  over  one-third  his  total  earnings,  j  has  always  retained  his  interest  in  facilities  it  places  at  the  disposal  of  “What!"  interrupted  tb<»  other. 


t.a;v  "-as  a'vai'  in  cxccis  of  thc  bal-  endeavors  "  hen  he  serxed  as  a  pur- j  average  investment  banker  F'ln^l-  told  cveryen"'  that  h's  "  ife  had  now 
ance  left  for  the  execu'ixcc,  them- 1  cm  the  vessels  running  bet'veen  j  i-,-  the  New  York  Exchange  has  re- 1  gi'-’en  birth  to  a  daughter  Up  again 

sel'-es  Mr  Ma^-er  s  toU!  income  i -Montreal  and  Quebec  Right  from  i ,  i^ed  its  plan  regarding  advertising.  | -went  pricet.  and  a^in  e'-er;5  body  was 

"■as  g!'-en  as  $1,396,503  but  of  this /-be  o'jtset  young  Joe  got  along  very  |  and  there  is  a  belief  that  not  only  I  delighted.  j 

amount  the  federal  ux  "  as  $766.- 1  "'oM.  ahd  m  a  few  years  left  to  be-  j  will  the  members  be  allov  ed  to  ^bird  year  pa-wd  A^am  t  • 

52S  and  the  estimated  state  tax '  come  identified  with  some  of  the  |  place  constructive  advertising  in  ^  7  ,7|7".j7^^/77fT,e-i!i'g 

■’i’S.5  425.  which  'vpuld  make  the  to- 1  lerge  industrial  undertakings  in  I  papers  and  circulars  but  the  Ex-  L^.,fg  v-K?f.to'ved  twins  o"  b"-*' 


essential  raw  materials  (i.e.,  rubber,  tin,  manganese  ,  is  not  doubted.’’— WinHipc//  Free  Press,  November  2.5, 
and  chrome  ores,  mercury,  etc.)  -which  are  not  pro-  ;  1902. 

duced  in  the  United  Slate.s,  or  in  lasufficlent  quan-  A  lot  of  Uoul/t  cun  grow  in  .’17  years, 
titles,  provides  a  con.striictive  plan  which,  if  conducted  |  .y. 

on  sound  economic  lines  and  with  an  orderly  process  During  1938,  the  new  capital  mi.seil  by  American 
of  consumption,  .should  go  far  to  meet  and  overcome  coi poration.s  through  security  i.s.sue.s  toi.-iiled  only  117 
the  obstacles  to  freer  international  trading  created  million  dollar.s.  Thi.s  was  only  about  I4  of  the  annual 


“VVhat!"  interrupted  tb« 
''The  m.arket  siuldeniy  'vont 


In  the  ea.se  of  .Mr.  Rubin,  his  in- i  the  town  and  in  the  welfare  of  the  i  investors  and  speculators.  ’The  he-  "The  market  smldenly  'vent  ili)"',,. 
come  was  $751,251  and  Hie  esliinat- | oi-gaiiizalions  with  wliicli  lie  lias  been  |  lief  al.so  exists  llial  otlier  exchaii-  "’hat  h:ul  Hi,  mun'larin's  Iwm.s  to  do 


will.  Hill  market 

".\Ii.  now  you  .«ho"'  interest. "  re¬ 
plied  Hie  Sage.  "But  'vliile  Hio  niai- 
kt  I  "as  rising,  you  di'l  not  ask  me 


ed  federal  tii.x  $44!, CXI  ami  esliiual- !  Idcniil'ied.  Due  lo  his  early  coiine'- 1  j;c.s  will  (iiiickly  follO'v  the  lead  R'i  "V.Vi  m'*  sho"’  interest"  re¬ 
ed  slate  lux  .$iio.u9o,  a  lolal  tu.y  of  I  lions  .Mr.  Simard  look  a  inu  l icular  J  view  of  ilu>  rieces.sily  of  trying  'tli<'''sagV''' "Bia""-liile  iho  niai- 

T  1-  i<  $.'.09,771,  and  a  halance  to  .Mr.  Rii-  l/ritii'  in  Hie  invilalioii  lo  join  Hie  1  htdp  im.mhcis  to  gel  an  increased  rising,  you  did  not  ask  me 

During  1938,  the  new  capital  rai.seil  by  American  $2iL-'k3.  Mr.  Scli.-iick  re- 1  board  of  tlie  company  wiili  "hit li  ;  number  of  c ustoiners.  ’Tlie  old  rule  tiu,t  question."' ’Thai  is  alwaya  Hie 

-VO  _ _ II,.  .  ..,11.  1  ..1,,  .IT  ported  $51  l,ii02  and  f.-ii,  ral  ta.X  would  I’his  family  had  been  so  closely  con-:  v.as  due  to  tlie  fact  that  in  London  wav  of  it.  People  only  a.sk  <tiiestions 

f*  *  ■  ^  ’  y  .  "  .*.**  ^  amount  to  .$301. 937  and  Hic  state  i  uecied  over  such  a  long  iieriod.  ".loe"  i  exchange  members  never  advcrti.s-  "hen  Hie  market  falls."  —  Manufuc- 

lax  .$i:',.o7S.  or  a  total  of  .$34S,ul5.  ■  lias  a  host  of  fiiends  who  "ill  share'  J,  hut  the  lienoral  feeling  in  busi-;  H/rcr.,  f.ifr. 


by  the  compensation  operations  of  the  totalitarian  na- '  rate  al  which  new  capital  flow-ed  into  private  business  and  a  balance  to  ilie  producer  of  'viili  him  iiis  ciijo'iiie  ii  of  liciiig  .i  i  nc.ss  circles  for  years  lias  been  that  - - 


tion.s.  during  the  entire  decade  lietwecn  Hi2i)  and  1930.  "I'lie 

■  German  compensation  agreemen's  arc  a  form  of  New  Deal  appears  to  liave  1  ti  ise.i  [irivatc  capital  un- 
eiiforcecl  loan  Lo  thc  extent  of  the  value  of  raw  maU--  der  the  barn. 


I3.5S7.  Vi'iili  Hic  exception  of  \V.  Steamship  dircftor.  and  parliciilarly  limes 
K.  Ilcarsl,  ibc  piihlislici ,  "  lio  g^is  as  he  can  look  back  to  li.nv  im  scaUd  I  hanged,  and  everybody  "  ho  wanL 
:  I'lial  .salary  of  half  a  million  dol-  Ihe  ladder  from  one  of  t.ie  smallesi  hiisine.sp  must  he  pr, 'pared  to  go  con 
l.-irs,  il,e  six  large.-.i  :;al,irirs  "  epi  job-,  mi  ijic  .Uaff  I',  'inr  of  Hie  hich-lapd  .-oj' ■'i-i isc  ihoir  wares. 


condilions  have  hoHi  Thr  l.inii 


.1  Timr..  i..  1/ 
Mr 
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HINTS  TO  INVESTORS 


Saf?uenay  Power  Preferred  :  - - :  Consolidated  Paper  1  important  industry  in  the  provim  p]  Siscoc  —  Preston  E.  Dome 

How  (If,  noil  look  ii/ion  „o!i  r.Vvr7/,’/KN  /com  .sa/<.s.  rt?>('r.<i  Ik  ,t  ifo,,,-  oithiion  lliol  J  '’"p  "'hiph  is  an  important  user  ,  i,„u  ,rHh  i  rid  nirr 

Potrrr  ioTfrr,,.l  „.v  ,ni  i„r,sl  mr„t.  i  in  riiiaid  to  ilirir  invrst-  .(l„tr,(  Po  pn-  .stork  i.s  a  hold  rath,,/''  energy  nndrr  anyl  Inns  /„  the  „dri.s,ihil,t„  of  .sodlrhiva  200 

/.S'  Ihr  dn-idaifl.  i„  Hour  opinion,  rr-  nirnt.s  ond  pnd,lrm.s  an  in, 'it-  ;/;„/»  a  sale  Indan.  I  haw  been  ■^PP>'<;'«'P>'mg  normal  conditions.  It  is  sis,or  Gold  Vines  to  200 

lalirrlj,  .safe.'  S.  P.  F.  rd.  .insuers  are  base, I  upon  |  .sronr  .shares  for  .some  r«)i.si4rr- 1 I  .s/mrr.s  of  I'reslon.  KasI  Dome 

Kor  Ihp  year  in;i7  nrl  parmngs  of  mforwal’.on  vhirli  THH  FI-  '  „blc  lime  now  and  innsi  sail  i commnnities  in  and  around;  ,  i 

sagnenay  TV.wer  Co.  I,|d.  afler  all  .V.-l.\C/..l/>  TIVF.H  brlieve.s  j  ,c,T„t  arlion.  has  bed,  annlhina  1,.// I  Q"Pbec,  the  P''"’-  ^  .  ’  VraniT^ZaH 

ihai'gp.s  incliidins  dcpirriat  ion  an  1  rrhable,  fair  and  unprr.mdirrd.  !  racoin((«/ia«  ■  H  1.  T  '  cipal  nitiet.  m  the  provinge.  and  con-  l<"\<‘pp,  riah  il  is  rathf ,  diffu  nil  ^ 

oon.l  interest,  were  d.ual  to  .52o.o:i  "mond  Ihr.  ewreise  of  |  r.n.sondHtPd  Paper  stocU  appears  Power  Co.  whic^h  .serves  ;  ^ 

a.  .share  on  the  .'•.o.ooo  stiares  ot  ,  ""’o  "*  sreurinr,  .siirh.  wfor-  I '.vorthv  of  retention  on  the  nrosnect  s  '  second  largest  city  in  the  prov-  »r,.c,ti,ri(  .s.s  appieiuitr.  ,,o,n 

per  cent,  cninnlative  preferred  stock  ^'I^ANVIAL  i  „„  jniprovement  in  the  geLeral  i ricity  and  trannvay.s  ZTsr  Zi'Hrh  'Zs  I 

nntsUHKlin<^  In  other  unrfis:  rnr  ih«t  J IM hS  canuot  H'^sunic  rc9pon-  «tnrW  nvirUni  fronH  fiiiwt  t-o-it-  j  I Rciht le^.  (opismo  tnf.s  a  uuse  .suntn,  (us  l 

.year  preferre.l  dividends  were  ’  which  the  pulp  and  paper  sto'cks. !  ,  Shawinigan  ha.s  had  ^ 

eaine.i  over  f,  times,  a,  generons  I,nfnirw.s  must  bear  Ihe  oiff-  !  which  are  widely  held  both  bv  in- c""’''  of  grow'th  during  'he  |  ”  Zo'en,s.,eru 

coverage.  nnhna  and  addre.ss  of  the  j  vestors  and  speculators,  seem  almost  1  ^«mpany  is  now  pro-  ,  rmZIrr  ,  n  o rr 

The  dividend  on  Saguenay  Power  iwilrr  m  order  to  rrecivr  at.-  certain  to  participate  to  a  greater  or  I ^  development  at!  f-  consubniiff  his  uioir 

preferre.1  appears  to\e  well  .se-  »'ou<,ht  to  I  ,os.ser  extint.  The  new.sprint  s7,roc  f  Slina  a  t  dZIZ 

cured  under  almost  anything  ap-  be  of  P'Vdw  mterr.st  will  bn  ;  p,,„ie.s,  among  which  Consolidated  i  ^«"J‘'"‘^t'on  with  Brown  Corp.,  ,  ^  o 

Ptoaehing  normal  con-litions.  Chief  Vnbhshr.d.  Stamp,  d,  addressed  i  Paper  is  a  leading  ropre.sentative,  i have  when  completed  an  |  0  '< • , 

<  ustoni(*r  is  Aluminum  C'l*.  of  Can-  ahould  ‘  experienced  an  unfavorable  year  in  i  capacity  of  162,000  h.p.  *t  »  5  ■  i 

ada.  ami  Shawinigan  Water  A-  Pow-  nil  wrfinries.  I  ,^3^8,  ,,,pii,  -^"7^50  a  :  r*"  ."/ooo'T  ■  oma  mPirf  Z!  Jkotl^TZZ  'hr  I 

er,  which  lias  an  interest  m  Sagiic- - - - - - — J  ton  in  the  selling  price  of  their  pro-  *]'P'  Completion  of  the  lb2,000  h.p_  |  Hkelii  to  redeem  mu  oriaiiuill  aK 

n^a.y,  i.s  the  second  larges,  cn.stomer.  reported,  net  available  on  the  com- -'-^Tbis  wa.s  due  in  P-t  to  ‘leavy  ^ ^  the  leaFS  OI  i 

Tl  e.se  l  AO  contrac  s.  reiu'csimting  a  mon  being  ecpial  to  $T01  a  share  1 built  np  by  pnbhshers  .1. ,  .^  c^Pany  ^  P'^«ts  «^  „ 

siib.stamial  proportion  of  the  <'om-  as  against  $5.10  a  .share  The  com-  'be  L.b.  during  the  latter  months  of  i  '"e  bt.  Maiincc  Kiver,  giseoe  at  lodan's  , no, let  and'  •  f¥lWT¥^l 

pany's  prodnetion  can  he  looked  pany,  early  this  year,  offered  pub- ; in  anticipation  of  the  lt)3S  price  j  ^P  t"  or  around  the  1,000,000  h.p.jj.^^^  mi  Average  cost  '  i  froill  XUBl 

upon  as  piaetically  certain  smirees  liclv  an  additional  215  000  shares  of  'oorea.so  and  also  to  the  deprc.ssion  '"‘1 ^  ,  j  .  ■  1  I  **  ■vum. 

of  revenue  for  .'Jaguenay.  For  the  ,?20  par  vain*  preferred  stock  which  i"  bnsines.s  across  the  line  which  re-  P‘'>P  and  paper  industry  isl  >ln.y  xnforvuitum  ymi  arc  in  posi- ■ 

year  U»:!;5,  an  exceptionally  bail  year  carric.s  a  cimuilativc  dividend  of  SI  •'^>"ted  in  a  fairly  .sharp  contraction  1  a"  'mportant  source  of  power  sales ,  ma  to  give  me  on  this  point  will'.  Tyro  ago  i.s  inimunp  front  lil- 
foi-  Duke  Price  Power,  predcces.sor  a  share  annually.  Proceeds  of  this  ' newsprint  consumption.  I company  —  although  not  "P  ^  herctjlosis,  lilil  it.  kills  more 

of  .Saguenay  Power,  the  former  re-  issue,  which  brought  outstanding  Kxccss  stocks  of  newsprint  were  | '“’P^'^ant  as  it  was  some  year.s  ago  o/iuiys  tallied  infoi  matton  received  n«rsoiis  Itelwoon  Ihe  agi'S  of  15 
ported  net  eaining.s  after  ,-.11  preferre.l  .stock  np  fo675S8shmes  ’•ccin^^  .steadilv  during  the  second  i  T  and  the  prospects  for  a  recovery  ;  0.  j/mo-  paper  to  which  /  have  been.  Persons 

charge.s,  including  over  ,$525,000  wa.s  to  bo  used  to  reduce  bank  loLn  half  of  la.st  year  and  the  industrv  ,  J"  'ndnslry.  grranted  favorable  j safesrr,. ho, p /or  .■iricra/ ycar.s  pu.v/.  antHo  Ilian  any  other  (llsca.se. 

written  off  to  bad  debts,  equal  to  of  the  company,  which,  as  rt"AnJust  went  into  l!)3tt  with  inventories '  b‘‘s'^ss  and  indu^^^^^^  —A.J.R.  Tn  many  inslailCCS.  Iiiln'milosis 

S.i..O  a  .share  on  the  existing  b'lgiic-  Ol.st  lasi,  were  shown  at  S5,(»7.3,7.30,  | ‘‘ai'-'y  normal.  In  view  of  your  original  commit-  frorins  picked  up  in  childhood 

nay  Power  pi eleiTcd.  La.st  year  Hiram  Walker  com-  capacity,  however,  is  greater  Ibnn  ment  for  your  Siscoc  stock,  we  ,,,,1^,,  f„p  vears.  and  then 

^  *  mniced  operations  in  a  big  now  dis-'d  was  a  year  ago  and  con.sumption  I- n'lne  company.  would  not  consider  it  advi.sablc  to  ,  ,„„|,iL,|v  flare ‘...whirinr^  m,, no 

Catclli  Food  Products  iillerv  at  Uumbarton.  Scotland  the  ‘*1’"  materially  below  1937  levol.s. '  r  ’^^lations  depart- ;  Preston  Ka.st  Dome,  es- 1  ^nddcnlv  late  up  „  . 

/  hold  .some  shares  of  Calelli  Food  ’'irgest  of  it.s  kind  in  Kui  ope,  This  , 't  biusine.ss  aero.s.s  the  line  .-igain  be- 1  p"i!fr'in  ^inS  into  1  P'-i"  {’  ''T  **  er  ir^'h^Iailv?  resisf 

Frodnrts  roinnion.  The  stork  dor.s  that  Hiram-Walker  now  has  >'>nt.  to  show  .sign.s  of  .mprovement  '^“'I'n^cP^t  m  bringing  Preston  would  has  lowered  (hebodysicsisf- 

not  .seem  10  do  mnvh  on  the  nun  krt  :^clf-eontnimsl  orgnnization.s  operal-  consumption  ol  new.sprint  should  ^  "^  company  s  pro.spccls  of  ^  mice. 

but  it  pans  mr  a  aood  dividend.  In  '"g  in  Ihe  U.S..  U.K.,  and  Canadian  ''^pnn''  accordingly  and  operations  ,"X,  ‘  W  tLt  appreciation  over  the  next!  M,„osl  overv  new  case  of  luber- 

70-0  opinion  .should  I  hold  il  i with  cbnsciue.it  divcisifi-  t-mindian  producers  should  ^ “cenl '  „  I  -  Lod^  J 

-07/-/  non  sna, rst  sowrihin.,  belter,  ention  of  operalioas.  'nmefit.  .  ievelonm^ms  tn  ct:ntra  Kurope  ot^  ®  ‘"'.ad  al 

-y-  -y-  y-  ^  *•  *•  outstanding  which  has  to  1-e  paid  some  lime  (Mill  somebody  wlm 

Catclli  Koo.l  Pro-luct.s  common,  ;it  Stelco — Preferred  or  Common?  Shawinigan  Water  &  Power  ul.  k"  »''d  while  it  could  he  retired  ini  has  Ihe  discas»>  in  an  actixe 

currenl  m.-^ket  -d'  aiound  8.  pro.  Kindlii  favor  me  with  nonr  opinion  /  -co-/-/  /i/.r  /o  /-ore  i/oio-  ro/--'-/ 1  p^Lon.  !  a  shorter  period  by  milling  some  of  ,  stage.  For  Ihis  rca.son  each 


1  RIFSt  from  snbsrribcrs 
ill  rriiard  to  Ihrir  invrst- 
iiirnt.s  and  problems  are  invit¬ 
ed.  .inswers  are  based  upon 
information  whirh  TUF,  FI- 
NANt'lAlj  ri.VFS  hrlieves 

rrlialde,  fair  and  iin pre jndired. 
but  brifoiid  the.  e.rrreisr  of 
care  in  srriniii,/  .siirk  hifor- 
mafion,  TUF  FINAyviAL 
TIMFS  can, lot  assume  respon- 
sibilitp. 

Incfiiiries  must  hear  the  oiff- 
vaturu  and  address  of  the 
writer  in  order  to  receive  at¬ 
tention.  Answers  thoiifiht  to 
be  of  piihlir  interest  will  bn 
fiiiblishf.d.  Stamped,  addressed 
envelope  or  postage  should 
aevuinpniiy  all  inquiric.s. 


are  the  Years  of  Greatest  Danger 
from  TUBERCULOSIS 

NO  age  i.s  immune  from  In-  lime  some  damage  ha.s  usually 
berculosis,  liul  it  kills  more  been  done,  making  treatmeut 
persons  between  the  ag<'.s  of  15  longer  and  more  dillicull. 
and45lhananyothcrdisca.se.  . 


Tn  many  instances,  luln'milosis 
germs  picked  np  in  childhood 


Early  Discovery — Early  Eure 
If  yon  sii.'-pect  thal  liihercuIcKsis 


seem  to  hold  better  prospecls  of 
market  appreciation  over  the  next! 


iiig  in  me  L-.b.,  Li.tv.,  ;ind  (_ana(ii'in  ...i..  .......  .  inarnci,  apprcciauon  over  me  next  1  41  ,  _  fi. 

|nia.ket.s  with  consequent  divcisifi-  the  Conndian  producers  ..hould  that  ho^  ^  Mmo.strveo-newcascoflubrr- 

i  cation  of  operaliorLs.  h-mefit.  taiiK^d  that,  as  a  result  of  r<‘ccnt  i  iilosis  results  Irom  n>n  act  al 


currenl  m.iThct  -d  arounU  8.  pro.  Findlif  favor  me  icilh  „onv  opinion  I  wnuia  in.r  to  haw  your  vainra  \  ,.4 .-..no.  o. 

yule.s  ;i  yield  of  UK  |.er  cent  on  Ihe  „.s  to  the  iTlafiv,  mertls  of  Steel  opinion  on  the  viiine.s  of  SIwwini-i  ,,  di.sru.ssing  '  .'1,  1?  '  5' n^'a  ,1  '  ■ 

.'0  cents  n  share  dividen-l  th.-il  has  nf  Canada,  pi'rferred  and  eomnion  fl't"  U’"/-'-' A:  Fewer  slock  as  a  par-  |(,o.scl.v  the  effects  of  war  conditions  HVin’ihuf  ii>...-o  r  •  h  n-  •'  qu'  s- 
been  jsiid  on  the  issue  for  the  pi.st  storks  as  an  inwst,ne.nt  lorihrbn.si-  ohase  for  a.  hold  over  a  period  of  various  industries,  that  the  pnb-  ""  ZrZr  ,  '  T  'r 

2  years.  For  th,-  fi.scal  .vetir  ended  .v.s  man  who  is  more  loneerned  .VC'O'.s.  What  effect  would  n  war  be  ,j,.  ^re  one  group  that  t'uf- I y  ^  f  .T 

.Vovember  30th,  1938,  last  .nvailable  ,t„h.  inrrrment  over  a  period  than  l>'''^'ll  ''"'c  on  flic  rompamrs  op-  f^,.  undoubtedly'  f  '  ^  "c  amtuul  the 

figure.s,  the  company  reported  net  ,,.,7/,  nbsolnir  safety  of  nlnni.  The  <  ralwiis A.  S.  R.,  Boston  j^.  regards  power  distribut- ,  V*. T' 

earnings  on  (he  ('omiiion  stock,  al-  i/icld  on  the  preferred  i.s  r-  i  i/  small.'  Anyimc  who  has  lailli  in  the  abil-  j^g  companies  serving  smaller  com-  1  .  „  J  *  .  /i**'i  ^ 

l.rr  bII  rh;n’^t\s  mifl  prolcnod  tliv'i-  fjjff  rffinmon  ptovidcs  <ut  nu-zf  i  Canada  to  grow  in  the  future  inimitie.*!.  It  is  not  quite  true  about,  ;«  '  .  u>  i  »  ic  j 

(lends,  cipial  to  87  cents  a  share  on  smaller  reinrn  on  the  regular  $1.75  it  has  deme  in  the  pa.st  can  hard-  companic.s  such  as  Montreal  Power  i  vviii.  •  i-i  1  c  .  ,  i 

(he  conin'ion  stock.  This  comp'ire-l  annual  dividend.  How  much  wovr  in  'V  overlook  the  stock  of  Shawinigan  ^vliich  distribute  energy  in  iinpnr-  ,  '  --•i  (  "  ’  o"ei 

wdh  only  18  cents  a  sh.are  earned  f,,ira.s  i.s  pauable  on  the  common. •  ds  «”  investment.  This  in  view  of  jj^^t  industrial  centres  where  in-  "'’"’K 

for  the  pna'oding  fi.se.Tl  .v<^ar  and  77|,iarf  ,rhi/  should  Hie  yield  ou  //m'ihe  company's  dominating  position  crea.sed  indu.strial  om.snmption  pr<>b- ,  ' "'‘I’!  _ 

('enis  a  sh.ire  for  the  12  niont hs  ^ir/, 'rrerf.  hr  so  small,  even  qrauting  'd  the  field  ot  power  development  in  j,uiy  would  offset  any  contraction  in'!  .*,^niir..  *1  V  .  ■  V''., 

ended  N’oveinhcr  Jitlh,  19. ’.8.  .  j //k  oppu-'-'id.vrt/r/ 7  0/ //,(•  (/iri(/- 7(/ .' i '^*'cbc( ,  second  greatest  industrial  ,|o,uc.stie  consumption.  In  the  ca-se 

l-inannal  position  of  the  company!  y,,nr  ciilightenmcut  on  these  !  province  in  the  Dominion.  generating  and  wholesale  d'a- '  isr.:'.  r ,,  io->c  .'m.  a.*  ....  I'l 

is  .sound,  halanc'c  sheet  as  at  .N'o- ;  i('-,7/i'/  be  appveeiated.  N.F.  I''’o  conipan.v  is  richl.v  endowed  trihntor  such  as  Shawinigan,  how. , .  ,  ,  .**^1-  ,,*'0' 

veinhci  .-nth,  lO.li  showing  earned:  tu,.  explanation  for  the  market  with  power  lights  on  the  St.  Maur-  ever,  there,  is  no  real  basis  for. such',,  -  ti^*,  ” 

surplus  of  $91,885  and  disi  rihut/ible  | , elat ioiiship  between  Steel  nf  Can- ,  n't  Hiver.  which  ha.s  been  charac  ^  belief.  'War  in  Europe  would  un-  ’  ,’.5„  ,  ‘  .,1 !  «; '  V.  .1;  .^.'. 

.'^iitplus  ol  $80,(81.  .\ct  'vol'king ;  ;,(]u  prefericd  and  common  .stocks  I  Itrizcd  as  the  greatest  and  most  doubtedly  have  the  effect  of  en-  .,,,0!.  1,.' 

cnpilal  a.monntcd  to  .$,i09,n(')8  with  pcs  in  (he  sonrcwh.it  unique  divi- :  consistent  source  ot  hydro-electric  j, fencing  activity  in  many  lines  of  '  •.  *  „,.«ni  ti.'n 

cui'i'cnt  assets  of  $5S  t..)(l  al  a  ra-  dpud  rights  attaching  to  the  two :  energy  in  the  w-orld  and  net'd  h.avc  industry  catering  to  war  contracLs  j  ,  P  ‘f'.,  -  oi.i.i 

tio  of  almost  8  to  1  to  current  lia-  securities.  'no  apjirchenslons  with  regard  to  its  ^nd.  under  existing  conditions,  pi'oh-''  ..  ,  v-.-v  ^  *  ‘8 

hililics  ol  S7,j,503.  Cash,  call  loans  q-jn:.  pirferred  .stock  has,  of  -/-b'lil.V  *0  exp.md  pioduction  |  ably  'would  bring  new  industries  in-  ‘I  nr-V-r-.i.-  iit.i  .-..h  ..mii 

.and  niarl(0lable  securities  alone  I , ii.„  ..  . . keeii  nace  with  anv  no.'^sible  growth  -  Uu  "  "oiild  appeal  that  \ou  \m1I 


lie  (iiiiet,  for  vears.  and  then  nilered  xniir  Inime.  see 

siiddeiilv  flare ‘np  dtiriiig  some  (bK’lor.  lie  may  \m>Ii  In 

pbv.sical  strain  or  illnes,s  which  snpplenieni  his  examinalion 
has  lowered  the  body's  resist-  "ilh  tlie  'I  nberculin  're.s|  and 
J, \-ra>.  Changes  in  lung  li.ssno 
r  L  C7in  nsuallv  be  stsui  wilh  the 
Mmo.sl  every  new  case  of  tuber-  „r '' (i,„„.„so,pe  before 

ciilosis  results  troni  n>nta('l  .it  pj^riy  .syniptums  .ire  (xb.-^erxod  or 
some  time  xMlb  M.mebody  win.  c, 

has  the  (kscase  m  an  actixe  ,i,c  .stethoscope. 


.  ,  iiic  Ml  I  ih'scoim;. 

stage.  I'or  this  rca.son  earl) 

member  of  :i  Innisehold  where  Modern  ntednal  science  kn-ov.s 


active  tiibrrcniosis  has  been 
discox  ered  should  be  r.vamined- 

EintI  llitlelcii  Tubrrrulosis 


Inixv  tit  deal  xxifli  lultereulnsis. 
Today  inn.s|,  rarlv-diM-nered 
cases  can  be  cured  and  even 
sei'i'ius  ciise.s  often  Iri'aled  sne- 


IVrsons  nnaxxare  of  their  in-  cessfully.  (  redil  lor  many  bril- 
fecl ion  iire  more  likely  to  spread  liani  iu  hievemfnls  in  oxer- 
Ibe  disease  than  those  x\ho  coming  advanced  I ulieicnliisis 


Kniiw  they  haxe  it.  \  mother 
or  giandfalhcr  may  have  ,s(»- 
<  ailed  "asllima";  father  or  mn  le 
"a  smoker’s  rough  n  home 
employee  or  teacher  "ii  hnskx 
llii'oiil  .  "  .\ll  tiu'se  ailments  max 
he  nndiscoN ered  I iiberciilosis— • 
(a(ial>le  of  infecting  anxone  in 
freipient  contact. 

T'he  lirst,  sym|itoins  of  the  dis¬ 
ease,  ofl on  disregarded,  may  lie 


is  due  to  improved  hospital 
treatment  —  ('spec  iaily  inodein 
chest  surgei  x . 

When  rveiy  family  lakes  ad- 
vantag<x  of  modern  niellmds  of 
finding  early  Inlterciilosis.  Ibis 
“plague”  may  bn  exlei  niinaled. 
The  medical  profession  and 
public  bealth  oflicials  seek  your 
cooperation.  The  Melropolitan 
booklet.  “T  uberculosis'’  conltiins 


shai'o  at  tha  option  nf  (lirector.s.  (airrciif  rate  of  ilividourl  ha.s  'n 

Although  thi'i'o  may  be  ol  tier  coni-  |,;4j,l  withoiif  interruption  for  about  . 

mon  .stocks  available  011  the  Cana-  2,5  vi'ar.s.  and,  in  view  of  the  com-  fill  f^Slfii 

dian  iii.'irk-’t.s  whii  h  iiiighl  very  pro-  p-tny's  positic.n  in  the  steel  Indus-  _ _ ' 

h.'ihly  provide  a  greater  degree  ot  |  ,.y  earning  power  ox'cn  dining  1  .  .  .  , 

(  iihanceiiient  in  value  over  the  next  exceptionally  It’an  .vears,  and  its  '  ' 

year  or  .so.  thi'y  are  not  dividend  impre.ssivc  .siu'plus>  xvorking  capital!  (UXIM 

I'.'i.ving  is.sue.s.  A  yitld  of  over  (•  j-.'i-  .,,jj  position,  the  slock  appears  !  .^cn-'w  s-irnsM 
(Lilt  i:(  ;i  consideration,  rccompens-  offer  giealcr  .security  of  return  i-.-,  iml.  r.iras 
n.g  the  lu-ld.?!'  ol  tlie  .stock  eonsid-  ip;,,,  great  majority  of  bonds  ' ' 

eiahly  lor  an.v  appaieni  limit.-ilions  available  on  the  market  today.  !  Xpnoriaii-.l  lircwoncs 
in  api'i'ceiation  po.ssibilitics.  -pijp  reason  for  the  luiusiially  loxv 

yield  provided  by  "Stelco"  preferred ;  nrjOsii  Arm-rica- Oii 
Hiram  Walker-G.  &  W.  ;iL  cni'i'cnt  market  of  about  68'..  —  I V; '’"'il''' " 

.  I  ...  n  1  ■  ISuilllini:  ri<Mllll'l.s  . 

What  ilo  yen  think  of  the  euni iiirin  approximately  2  2/.-  per  cent  is  Do.  inH.  c.trus 

stork  of  Hiram  W’alkrr-Goodrrhaui  the  right  of  j.arlicipation  in  1 ''"'J; 

.t-  Worls  as  en.  invrst  mini.’  H  givr-.s  dends  with  tlie  common  slock  over  i 

-  hirih  nirlrlat  Indmi'.s  niarkr'l  but  and  above  the  fixed  $1.75  annual'  I -o.  in.l.  .'.-tras 
Iliritlr  ntls  sr-ew  h,  hr  u  <  H  eorr  ,  t  d  hy  rate.  The  preferred  )>a I'tieipal es  100  I  a"^,LTark''W 

-  -( -'7-7 /,../.  pet'  '■('t'l'  "'ith  the  comuion  in  aildi-  ;  Cai-aila  \  im'Ka'ra  ! 


fnrvsinicni  Y iritis 


f ’.yfripil***!  by  .lc»nr.*^  Ilrwiird  &  T'o 


1  .  »i  ’a-  r  C3  could  be  used  to  purcliase  shares  in 

- 1  helped  hy  the  c  Immat.on  of  -Van- , 

'Ids  competition  in  the  I-’-'''- ,  ..^-ondary  gold  .stiseks  such ‘as  Ma- 

market.  ,  4  ,  .  'cas.sa.  Central  Palrieia  or  Moneta 

_  At  current  market  of  around  19. 1 

scoi  Shaxvinigan  stock  provides  a.  yield;- - ■ 

■of  approximately  -I",  per  cent  on  *  moderate  expansion  in  net  e-irnings  : 
Pi.  X  i.'ic,  i  annual  dividend  rate,  lover  those  for  the  same  period  of 

'  Hd  Wa  i  Company  last  year  earned  $1.21  a  |  last  ycai'.  | 

sd  »  tg ,  share  on  its  stock  after  all  chiuigc.s  j  As  an  investment  with  potcntiali- 
I  g'l  (1  g-, '  and  generous  write-offs,  xA'hich  com- ,  tics  for  enhancement  in  value  and 
iio  f.  na  :  pared  xvith  .$1.34  <a  share  earned  in  '  in  dividend  return  over  a  period  of - 
slid  1  7n!I937.  Figure.s  for  the  first  quarter !  years,  Shawinigan  seems  to  offer 
i  .on  ..  dO  i  of  this  year,  just  issued,  show  a  |  real  attractions.  j 

g  (Id  s  :ii _ _ _ _ _ 


;u)  iiiK'xpItiitirdlirediK'ss,  xxeak-  iiii'omuitipu  alioul  llu'.  prcvi'ii- 
lu'.ss,  listkssiic.ss,  or  clut.'xt.  pains,  lion  ol'  IhisdLscast'and  methods 
l.alci',  hxss  of  xxTight,  a  cough  of  raring  for  palienis.  For  a 
lhal  htmgs  on,  or  Ihi;  sjiilling  froxx  copy  address  ii  jkisI card  to 
of  blood  may  cau.se  Ihe  ptilien I  ITooklel  Deparlnienl  l-K-lil) 
to  sei‘  a  doctor.  Ibil  hy  I  his  Canadian  I  lead  Ollier,  OLIaxva. 

rtaa  lo  visif  Th^  Vrtrnpolittii,’:*  f^slttluts  nr 

TnKCOLDENG.vrnisTCRNAiTosM.rveosiTioN  in  s\n  i  han(  is(.o 

onrfl  llE.NKW  -tORK  «ORI,H’S  KMK 

Metropolitan  Life 

Insurance  Company 

At  r  i  O/tK 


iiilieii'iil  to  an  lU'lusti  v  such  .1.  Ilieiturc  in  a  prerened  .stock.  Tluil  ex-  i 'HTiarldid  ( '.-ooiim  I'C.i 

dislilliiig  indu.sli.\  «ii;.<'(’r>l  il)l(’  ;i,s  1 1 1'Hs  li;i  VC.  Id'cn  P^i'l  ('U  I  he  ('(imuion  ,  j;i*d»'i‘«d^id.idsini-s^^^^  i:-(. 

il  i:;  to  penoiiii  .1 1  ch'lMges  ui  tiui.ss  cn-l  ""I  Ihe  preteried  in  I'ecent  ,  (  (j„.,  17r 

I- ;vchiil<>"'v,  to  li'c  -laliger  nf  heavy  (c-irs  is  llie  re.siilt  ol  a  dcri.'^ion  of  < ''.•‘ni-.-i  lidi'.'riBl  ...  l/T 

li'vies  iiiipi.-sC'l  by  tax  gice-lx-  gov-  •  1"'  courl..  over  HI  vears  ago  •  hat ,  I  , .  , 

ei'niiU'Uls,  aiiil  lo  uii.slabh'  niarkef-  by  tjie  terms  of  Ihe  company's  n-t.iiilors  r.-uK-Bm..  isi, 

iiig  eoiidil  ioiin.  Hie  ei-muion  .stock  of  sliare  (U'ovisiou.s.  eoniinoii  sliareholil-  j  lU!  ' 

Hin.IUI  \\  .'tI  Kt‘ >  ^ 'f  h'TTIl  S'.  ^\'TvIS  IMUSt  IlHN'C  Fl'ccivo*!  siiu^c  I  ho  in-  l  knnitiioit  T<'\T'I'’  .  *!<> 

bid.  Iiiiisi  be  lookc'l  upon  a.s  being  ceplion  of  llie  (xiiii|-aiiy.  cnuil  tirat-  .1;,’ 

in  the  i  pi'i'ulalive  elas...  The  fact  uk'iiI  wit h  Hi-  piefetre-l  in  the  m.al -  i.-„r,r,.f  iv  .. 

Hull  111'.’  .shares  at  eui  rriU  rivivkef,  i  lei  <.f  ilividen-is  liefore  any  I’f*''' 'x'*' |  ''[".V'ooi  b  ’ 

ppivide  a  yield  of  ovei  pl  per  eruf  !  I'  ll  uig  (  \t  ra.s  lii.'tv  be  |).'l.i(l  on  the  j  . !  1;,-, 

i>ii  Ihe  St  a  .share  animal  (lividend  j  senior  slcn  k.  The  extias  of  $7  a  1  'iirt,  .  vIibb  . 

I'lte  is  significant  in  Ihi's  regal'd  jsli.-iic  paid  on  Hie  eomiiion  stock  on  1.'. 

A‘:  ;t  sjipcul.'if  ivo  iiivosl  inoiit ,  hfiw-  inrcimnL  '*1  HL'iV  aiul  lOoO  opoi  -  i  in<l  Atcrpianrc  a‘ .  li'* 

ever,  Ihe  slo.k  appears  to  'vi  ve  |  al  i.uis,  an.f  the  $1.42  b;  eoiifs  a  share  ^  ,  J;- 

:  eiiic  a  1 1 1  .a('l.i(;'Ms.  l-oHi  ftoni  Hieipii'l  "U  ai.e-iunl  of  1935.  liax-e  been  |  i,,t(,riiBiiodBi  i'.  i-.ilcuni  'Jdp. 

i  landi'oinl  of  generous  return  and  j  lerme-f  "('(|u;ili/,ation"  payments  and  -is 

potent  ia  111  ic.s  for  .sonic  (.learee  of  liav('  g-one  far  towards  reducing  Hie  p'^ti^.V  a  Id 

markel  enhancement,  for  the  hotd-'i'  balance  of  (Iksbursements  in  favor  i.bihb  s-'.'-rH  .  .  it^ 

will-  i.s  .aware  of  and  can  afford  to|(.if  the  lucfeireil  siiarelioldcrs  thal  ’'’i')o,'n,',.V.'."irBB'*^  '  i  -g.'i 

accept.  Hie  rl.sks  involvcil.  It  .should  .  prevailed  up  iiiiHI  I!i3.5.  Only  .$4  a  Xtenireal  c—vit  .  ,  -gi-'j  l  .so 

be  noted  that,  even  if  unforeseen  !  slia  re  iu  "equ.'i  lizat  ion"  dividends  re- :  fjg, 

developments  made  it  ni'cess.ary  tor  j  main  to  be  p'lid  on  the  eomnion  in  1 1..  ihpI.  i..ir».s  . 

the  couii-any  To  cut  t he  cmi'enl.  divi- j  order  that  the  two  slCK-ks  will  ..  .'!!  l.'.'j 

(lend  rate  in  half,  the  stock  would  |  on  a  eonuiion  footing  Hinl  the  pre-  Nfirntnla  . .  ( -I 

still  b<'  providing  you  at  your  [uir-  ferrcil  in  lino  lo  pirt.icipate  in  . 

chase  price  of  38  with  a  yiehl  of  extra.  disI  ribnl  ions.  Crmn-iiw'’' '  id 

."H;.  pel'  (  enl  which  compares  favor-  T  he  reason  for  the  higher  x'aluc  I’h.-io  CrKra..  r«  .  is 

ably  'vvilh  tlie  leliitn  offei'o(|  by  the  i-laeed  on  the  .commim  slock  t ban  on  u^val'i,, :ig'.. 

great  niajoi'ity  of  eomnion  slocks  t'le  i-refiored  by  Ihe  market  is,  of  l -n  in.l.  c.irB?  . 

listed  on  the  (’anadiau  ruarkcls  to-  course,  tin'  $1  in  ‘‘e(|ualiz.ation"  ;  |b 

d.'iy.  Iras  thal  rerii'iiii  to  be  juiid;  rocenl  ;  e,„ith.rn  i  ar.  I'.mn  ii’. 

For  the  fi.scal  year  ended  August  sjiread  bet  ween  flic  Ixvo  issues.  "'If, “."..fj,  '  '  ' 

31st.  |93,S  Itiraui  Walker  repnrLed  ■  fa vor  of  Hie  common,  has  fluclu.ated  waiti.r-r;.  .(■  xx'  'W'j 

net  r'Ai  nings  ecpial  to  ,$8.04  a  share  pel  ween  $3  and  $1  a  share.  ''  'hM'iiiK  dotuoud  "* 

on  the  outstanding  coinnion  stock,!  ..Assuming  that  Ihcre  is  no  dcvel- i  "  7'“' “ 'dn. 

or  over  twice  dividend  rc(|uircmenls ;  u|)ment  whicli  will  result  in  any  rilKlfRHUi  >r«M  hs 

on  Ihe  issue.  While  .sales  for  the  ;  scrioii.s  inipiairinent  of  "‘‘^I'xlco's"  :  ^  ^  hid'i'*' 

)>eiiod  were  at  a  rec'ird  high,  these  ^  ea rning  i-oxxor  in  the  near  future,  Xw.iH-iBie(i  iin.-o'ies  uid 

earnings  '-vere  .soinexvhat  below  the  the  common  stock  appears  to  bffer  h'j^, 

.88.29  a  si'.arc  reported  on  the  com- |  tho  bettor  attractions  for  a  busi-  cbi,b(Ib  .x.-r.  i'd»ir  iii 

mon  stock  for  the  fiscal  vear  cmled  '  ness  man'.^  invcstiuent.  Should  Ihe  (  anBriian  Ipi>n7.<'  hUH 

•Angu.sl  31st.  19, i(.  company  be  able  lo  continue  u.i  Canadian  Car  .  gii-’i 

For  Hu;  first  halt  ot  Hie  cur- i  "equalization  "  dividend  polic.v  of  .  ([anadian  (ylamw  ss 

rent  fiscal  year  the  3-mntith  period  paying  annual  extras  of  $2  a  share,  I,." 

ended  N'ox'cmbci'  30tli,  1938  '-i  con-  the  yieki  on  the  junior  slock  for  the  '  ('domos  imppriai . Ki'i 

H.qction  in  earnings  as  ncniparcd  next  2  years  will  bo  very  "““’h ’j  (‘ipuL  b  “l'; 

\x Till  the  same  period  last  year  was  gi-caler  than  on  the  preferred.  At  pnminion  TaV  (W 

:  - - — - - on  regular  and  extras,  the  • 

Ml.'.  - : - ; -  coininoii  provides  u  return  of  over  i  (;„,diypHr  _  ...  .  .17 

5  1  3  i>er  cent  as  against  tho  vielrl  bewHrd  smiih 
.  ,  '  •  ,,  ,  ■  *  '.Jamaira  Pull.  !-eJ'\ li'c  ,,...  I■I1 

Tc  I 'SCI  1  S  '■Fvi  (  1  iiTUi's  i*-*'  2  2,3  per. ('('Hi  on  the  preferred.  '  mcC.-ii  Krodienu.'  .  ,  xt 

1I-.L.  I  bLb  L,.  .(wU  I  Looking  further  afuaid  to  the  time  :  Montreal  (  iiitona .  'ci 

A  DM  1  N  IS  I  R AT'ORS  wlien  the  balance  of  disl.ribiitions  nrAurriis.  !  (g 

I  bet  ween  flic  txx'ij  stock.s  ha.s  been  Ii-  ocibie  Kiour  .  id 

TrANSUR  AcLNT  S  :qnatc(i.  the  preferred  slock.  !  b  Igx',  1 

its  priority  over  the  (uunmoii  and  its  pow-t  ('.-rivirniiun  .  uig  1 

RldjlSTK.ARS  100  }ier  cent  participation  in  a'hV  . ",',2  , 

extra  distribution  of  surplus  earn-  Jtwrrnf)'  I'Tfitir  ....  .  I«0 

•  ,  ings,  should  naturally  eomnvmd  a  ,  raKu.na.v  Poocr  .  kk; 

,  ^nuthoru  (  an.  I  uwrr . .  10(  • 

I  higher  price  and  offer  lho  gieatei  j  v;„,pi  .  kip,- 

,  attractions  to  any  class  of  investor.  :  Tip  I'.ip  Ta-iors - -  lod 

PRUDENTIAL  '  ■-(■ 

T  n  I  I  X  ^  L'iinaduTii  puinti;  ^^orc  oxr'Drtid  to  L'u  .  n.h 

I  KUO  I  ^i^hu■  of  in  I''cl>i‘uai'V  i  RANK  STlK'hS 

/'■/’"Ak iD A  K.I V  I  ikiiiTirrA  'Luinpori'*!  with  jn  Mi*' 

iN  /  ,  Ll^fluU  !  iuu;'  monUi  ainJ  im  tlie  roi- 1  (  an  Natn»nal<*  . .  l‘j(i  f 

Midi  11^  month  (fit  xriir.  Tlio  j  '  ^ninv  rcc  .  > 


•’H  1  .M) 

1  7.-,  f.  2r, 

X?*-.  I  '.0  I  III 

2  no  ti  1 1 

i:»  1  20  h  00 

nit  on  t  :(.> 

IP4  I  20  10  01 

:v.i  I  .-,0  1  . , 

2  on  Ii  00 

iii*i  i  00  r»  H.» 

i:/»»  r.  00  on 

I  T  I  00  li  ni 

178  10  00  »;2 

17*-.  1  on  lii 


Interest  and  Dividends  Paid 
Abroad  More  Than  $150,000,000 

(iH,'n«  ;i.  —  Interest  and  dividend  [  irulusH  i.i I  dccelopiiirnl  v  hu'li  louk 
|>a'''lne||l^  In  (  aiuidiiiii  companies  R'Tee  in  (  aii.ida  in  Hu:  first  qiiurtei 

.onH'olled  '.ibi'oad  mtalled  $155.  I"'  '''>"'*1  '>'y  -e 


FRF-ni  RICK  H.  FCKF.R 
Cltairmon  of  the  hoard  . 


LI  Rn>  A  MM 
Prnud^n  t 


^dd  llddbconH-olled  ..broad  totalled  H.is  ('.'.ili.ry  ,'(.uld  nor  b.-ive  ,m:  ,  SERVING  CANi 

1  dd  i;  ,ti  '  I  cur  red  uitlioiit  large  scale  fmaneial  I 

tddd  OOO.finii  m  193,.  an  au.mi.it  greater  j 

I  g.,  7  li;'.  "Tin  the  rntal  interest  payments  on  |  .MHuuigh  foreign  roiiti'ollcd  iii  . .  '  -  '  ~ 

Iiid  li  .,:i  (he  Honiinioii  public  debt  dui'ing  tho  h  cstmeiils  are  foiiiul  in  aliuo..l  -w-  .f,  jT- 

'f  IIIJ  Ri'  .same  period.  Of  this  anioiinl,  $93,- I  every  l.\pe  of  biismess  iii  ( 'ali.ida.  i  '  anff  and  1  aXCS 

dd  1  Pi  idi0,70i)  was  paid  fo  parent  eonipan- .  iiiopc  are  marked  variaiioiis  in  llieiri  Inrluctfial 

'Mill  li!  (Id  ' i'TlH'i'l'b'ils  in  the  l.'nited  j  relative  iniporlance  in  Hie  different  I  OlUni  inaUSiriai 

I  .d  V  -,d|Hlates.  ,$21,009,(100  went  lo  <lrcat  i  groups  of  (  anadiiiii  industry  lA-  GrOWlh McMdStCf 

,',"11  H  I  Hi  itaiii.  and  minority  shareholders  |  trenie  examples  .ire  afforded  liy  Ihe,  . . 

(Id  7.70  I  and  boiKllmldei's  in  Canada  reeeived  ;  motor  vehicle  aiul  th'e  sugar  indiis- ■  ,,  ,.  ,  r.  i..  i. 

,.n  .■}  1 1  '  Pi'iynioniii  abioad  by  fcio.s.  tho  foniior  hiMiiK  cniitrolli'd  Diiti  loni 

'  ui  I  (’nnipanies  represent  alnio.sM  aPpoad  to  tke  extent  of  •  ri!i.,:.  per  ■  Hit  pl.iie,  slrip.  sheet:,  .uid 

iigi  ,  "i  d:i !  one  fifth  of  till  ptiyinenls  out  of  I  cent  and  tlie  latter  being  wholfx  .'■la tunings  ('ompi  i.d>  the  lieiivie.-  t  im 


cAMniiy  tin  in  nFricF—omn  i 

SERVING  CANADA  SINc¥  187  2 


i  Tariff  and  Taxes 
j  Stunt  Industrial 

Growth — McMastcr 

i  K  on  I  iniied  rrom  IVigo  !•  I 


.X,"".  V  il'b  Caiiad;i  on  current  atx'ounf  for  pur- j  controlled  in  (  anada  (iilier  indii,<-  I""’’'  sbindpoini  of  lon- 

b*  (‘id''  4  i  1‘osr.s  Ollier  than  purchase  of  com- 1  tries  and  Ihe  extent  fo  wliich  they  ''•^nsi'leri'd  ilu  .^c 

I  .7(1  (I  .'i!' I  iiiodities ’in  the  Cainidian  balance  I , -ire  eonirolled  aliroad  are,  respect.  ('"enfcllon  with  our  plans 

f  tI-I  '7  gl  1  of  int''Hiational  paymcnls  sttiln- I  i\ ely :  loan  coinpaiues  3.3  per  cent.  'lie  ('|■''''''r>o  "I  a  modnii  strip 


I'lie  ii:k  ol  ilu'  im(l"iiaUiu-  n-t 

"It  the  clitci  pi  t  (',  wlolc  II . M  TU- 

ment  evaei  .  bP,  of  iinv  pr..|;i 
u  hti'h  niiiv  be  r('ali/e(f  Siu  li  a  ;ii- 

ll.llioll  unilld  ('(  111  to  :  l|t;_i  -t  li'.'i. 
'-on.''  lor  rrmorin:-  the  biirncr;  lo 
new  eniei'pri'U'  ((huh  lIu-  pic  cni 
pbi n  of  til xaliop  pl ov  dll".. 

"  I'll'-  ;.i(';id\  gl  ow  III  of  laxaiioii. 
;i,s  the  ri''ii!l  .if  (  (lilt  iiiuilig  111 
('r('.'ises  ill  till'  exiu'iulltilic'  of  ;ill 
giixernmenis  lui.'  consi.- I'  nil y  ex- 
ceeib'd.  in  recent  (e.ij.,  the  growTii 


:-lieel  mill.  We  .ire  [.teed.  howe\er.|  'iibie  ol  oiir  iititional  pp 


Wise,  reqnii'f.s  :-nhst.'inlial  tonnage.'  I''*'  "I  coiintr\.  Ihe  gre.'itei  the 

foi  it'-  .siieeessful  operation  .Xliiny  iilnoiint  (d  go\ernmeni  b>\  ie  -  iifion 
of  the  line;,  which  would  provide  '''xrnmoti  piii.'e,  the  hnn  r  he- 

tonnage  for  Hits  mill  have  heeii  I"'*’''''  poi'  hii.unc  power 


"  .~a  V  od  I  ment  for  1937.  T'hese  pa.vmcnf.s  of  pulp  and  paper  15  |ier  cent,  fiirin  O'"'-  "e  are  t.ieed.  nowe\er.i 

i-'o,  1  oil  .1  40  1 '*"'1  dividends  were  made  |  j,„pie„„.n(s  5S  tiereeni,  rnbher  tiiid  " extranirlinai  y  (ondi  ' 

1  'g.i  .0  i;i  po.ssihle  hy  an  exTernallx -controlled  nibbei  prodiicls  .80  per  eenl  iind  h  a  mill  in\olv('s  a  ver,\  -  ■ 

:•'*  .'.  "il  ,2  Si’l '  •'""“1“  "f  5i2.X07,000,-  prepared  hreakfasi,  foods  9S  per  '’'I''''''  'nvesiment  itiul.  like 

i.v  .  1  (id  i  :.o  I '9)0,  all  investment  xvliieh  took  root  cent.  wise,  reiinii'f.s  :-nhst.'iniial  tonnage.'  I 

1  '  H  n!I  7  Si''"  century  and  has  groxvn  Canadian  controlled  jnvc.'imenfs  •'';"''''ossful  operation  Many 

'.'j  g  nil  i:®'®  s'Tod'l.'’  onU'  It  noxv  represents  a  abroad  al  the  end  of  1937  totalled  "Inch  would  provide  '  ' 

a  Add  .7  IS  I  significant  part  of '  fhe  ciipital  in-  $311000000  Alilioiigli  (anada  i.s  not  ''"'''01^"  'or  Hits  null  have  lueii  ^ 

]  lid  1  «ll  Canadian  industry,  customarily  considered  as  a  capital  *  "I'on  the  free  lisi  at  diffci'- 

d'  add  7  70  1  In  bringing  profit  to  non-raiia-  cxporling  nation,  this  investment  is  bnt •  i imc.'-,  oi  oihcrwiso  accorded  '' 

in  loll  in' cstors.  cxlcrna lly-coiii rolled  only  slightly  smallrr  in  proportion  •''I'"''"*'  t'"''’!  pnvilrges.  This  up-  ' 

g...  I  dd  .1  ds '  investments  have  broughi  advaii-  to  the  population  of  the  eountrv  P'""’  xvhirh  is  tree  un- 

•  1  .d  4  «t  lage.s  Canadians  xvhirh  far  out-  than  is  the  eot  responduig  invest-  I"  "'"' ''"'tal  tariff  .Shocis  '  •'J’'  ;*  " 

d  .s.'i  't' .17  '  "ciph  the  losses  incurred  in  divi-  ment  of  the  rnifed  Stales  in  pro-  for  anioniobiles  enjoy  a  dra"  hark  of 

I'j  km  «  ,  (ii'nds  and  bond  iniercst  sonf  out  of  pnrrioii  of  iln*  population  of  ilial  or(iiu;tr\  duty.  Stamp-  **'’ 

“  -7.-!  iii;  ronntry  rarb  yoar.  Tlip  rapid  rountry.  ,  incs  for  anloinobilos  are  fror,  as  arc  ’  ’f-. 


dm  torn  SiH’li  t  ondifiiMi  imi."*  r<‘- 
sull  in  a  H'lat ivr  in  fin- Man 

dai’d  '»f  livinc  a\,iilab!r  to  ihr  pro 


I  ()»»  :» 

sa  !  37 
HO  h  or. 


lit.*  liui  l^llotulTDH. 


Canada  Seeking  Revision  of 

West  I  tidies  Trade  Agreement 


g  ""  •'  H  I.niulon.—  T  he  Canadian  Govern-  the  proponents  of  revision  in  Hie 

7  00  (»  3<I  I  .  ,  ,  .  .  -  . 

dd  1  viijiiK'ni  ts  seeking  it  revision  of  fhe  West  Indies  can  well  argue  tliar  on 


jilaeed '  niton  tile  free  list  at  differ-  "hieli  leintiin;:.  The  fear  ot  lit... 
enl-  lime.'-,  m  oilicrwiso  accorded  Hend  is  hoiiiul  to  .'.'ip  the  ((Uiti- 
.slieeial  tariff  lu'ivilrgcs.  This  ap-  Jc'"'''  "f  iniluslr\  It  ;  eonliiiu.i- 
plies  lo  till  plate  which  is  free  un-  """  deter  Hie  iiur-tnient  of 

(ier  the  prrfri  i  ntia I  tariff  .Sheets  ctipilal  atui  K'nd  to  (Icii'  tlie  po:  • 
for  anioniobiles  enjoy  a  dra"  t»ark  of  sihililies  of  new  cmiilo.' im  nt 
99',  of  Ilie  oi'diuar.x  dill'.  Staini'-  'tbi'ing  regiird  to  ('iiiienl  eondi- 
ines  for  antoinohiles  are  free,  as  arc  '' 'H'.  ''  i"  (inne  tenuiiUable  Hi. it 
slieci.s  for  vitreous  enanielliug  and,  •  "P 

‘du'i't:  for  elecfrietil  purpose.s.  Manv  '  "  ■'  nn'^eiiled  luti'op'  .in  sp- 

liiics  other  than  flat  rolled  steel  are  o-"mt'  fP-d  iina.iet 

.subject  lo  a  draw  back  of  duty,  free  exceeded  ttiose  for  the  same  pci  lod 
entry  or  particular  tariff  ireiitmeiU  year,  Init  profits  are  lowei  he- 

wTieii  Used  for  ecrtain  pui'iiosos.  eau.se  of  reduced  price.''.,  An>  relief 
.  „  ,  ,  ,  J  .u  J  .  from  the  thtetti  of  war  r  hoiibl  he 

•On  the  otlter  hand  the  eondiltons  v  heller  Inc .- 

affecting  the  co,.  ,n  .  anada  of  new  ,ond,t,ons  ” 

ma('hin‘'ty  and  pbint  reveal  a  set  of 


TrCSI'LLS  •  ■'E.M.CUTORi 

A  DM  1  N  IS  IRA  TORS 

Transur  Agents 

RhljlSTKARS 

• 

PRUDENTIAL 

TRUST 

COMPANY,  LIMITED 

PrrxflH'snl 

H  N.  (  IIAIATN,  K.G. 
FRANK  S.  TAT'LOR 

nCIJDtI'IIIAL  IKlLf  I'LbG  .  MoNIKiAI. 


gii-’i  1  .'.x  i;  ;'(4  I  '  oiiiuiii-\\  esi  liujics  J  I'ado  .Vgree- j  the  basis  of  purehtising  power  .-ind  entirely  opposite  eitrumstances.  .\bc  w  •  C  1  J 

(C  d  (Id  being  made  that  i  populations  Hie  West  Indies  (  olo-  chinery  not  nnide  in  Canada  is  sub-  Mr.  Uunning  LxpIOdrS 

;c1  i:  dd  d.oi; :  Canadii  lias  nol  received  tho  b^nc-  "io-s,  "  ith  a  poinilation  roughlv  of  .icet  to  a  ilnty  of  ihrff.  Parts  ol  sneh  ThcoricS  of  Social  Crcdil 

I'i!  'i’-d  as!  fils  "hich  were  optimistically  hop-j""'.''  "h'*-'"  million,  purchasing  pro-  niadiinery  are  assessed  .at  higln'f  -  __ 

J^jl'.'d  for  when  Hie  treaty  was  nego-  llcrr'ln  '  mlditimc  ^^iie '^ller'bu  ■ ,  Z'iZZTtwTl  ■  a  - 

S8  .^00  ?  I;';;  "(.Canadas  Week-  Dominion  population  of  eleven  uiiJ-  8%  applies  to  the  very  largo  share  n.av'’no|  m'i'-s‘'aM! 

d'i.  'iii;!!  .!(•!'  -,•,  .  a-""  In-  of  the  ('.vpendiiure  involving,  xvitl. 

in'"  .’w  c;2|  ""/'‘'nmnt  not  .'omc  as  dies  to  the  value  ot  .$t7,9,3(;.8S5.  on  Oo'ios  on  the  nmehtnery  referred  to 

XI  fi  dd  7  t.-.  I  tm.v  great  surprise  in  the  West  In-  a  per  capu.i  basts  acHuilly  pur-  not  available  In  (  niiaa.'i,  a  sum  un-  ' 

;'.b  I  dies  "  here  such  action  lias  been  an-  chase  relatively  nioic  front  Canada  wards  of  one  and  a  half  millfori  ...  ,  ,4  vi  urYni '  •  i  niiHcrst-iiwi 

rJ  1  7'!  4  17  i  li.'ipaied  and,  in  fact,  hoped  for  ihan  she  ilocs  fi«tn  tlieni.  (  on-  dollars.  This  w  oiild  he  in  addition  .Sp  minisier  elaims  that  the  amount 

f''  '  9"  I  19  (liii'iiig  the  pa.sf  year  or  so.  .Xlaiiy  sidering  Hie  coin|iiii':ii  ive  liimug  to  ilio  luglu'r  cost  generally  of  jhe  ,  i  .  ...  \.  .  i,  . 

egx',  i;  dd  7!!!1  i  ill"''''  iH'e  in  the  ('aribbean  Colonies  I  po'ver  of  the  a'crtige  Caiuidiaii 'and  equipment  proeuiahle  in  ‘  :  p,i  ' '  u’, s'  p hron  in- 

dg  (t  dd  s8|"ho  hold  the  opinion  tlial  while  the  '  the  nverag-'  We:;t  Indian  it  is  re- '  eoinfiated  w  ith  a  similar  in.stalln-  ,  .  *  '  ,  , 

.'XU'-ting  H-eaty  lias  served  its  pur- !  markable  that  a  balance  ts  ,o  neat- i  Don  in  the  I'nited  States  s.3rs  o^h  . leed 

d  glpose  in  demonstrating  the  p.issihili- 1  1,  reached  with  Hm  total  figures. 

’  There  is  much  to  be  said  of  the  ,  ,  Mr  Dl'N-NING'  The  needs  of  the 

SIP.  1'.",  sag'  lands,  there  xvere  many  direet.ons '  of  Canada  a;  a  great  i  nnomalous  .'ituuimn  p/,his  co'nnert.o^rnrver 

idi-  1  Od  '•  n  improved  npon  ,  Dominion  towards  the  West.  Indies,'’'"'-"'"  """  a  uuesiion  -is  fir  as  the  R',nk  of 

11,'  ■■  d  i’  .'d  'n  '''n  niutiial  advantage  of  both  i  ;i.id  Hritish  Giiian-,  Thr  ee  c  •,  rich  "9""  ""'v  euterpriso  .seeking  to  add  ‘1"'’'’"  "  a''  bii  a.  the  [lank  of 


ViHillMlIoilS  Silliuliiui 


Kiea  which  niighl  promise  eeon'unte 
inifii iiveineiit  for  the  people  of  Can¬ 
ada. 

j  Ml.  I,.\.M)I';RY01I;  I  undersfand 
I  the  minister  elHinis  lhal  the  amount 
of  hank  ciirreiiey  has  been  inerrns- 
ed  in  Canada  H;is  it  been  in¬ 
creased  to  men  the  needs  of  rmi- 
siimers  or  the  needs  of  the  eharter- 
c(l  lianks'.' 

xir.  r'FN'NT.NG:  The  need.s  of  the. 


Idg  X  dd 

IliX  X  dd 

gdll  Id  lid 


did!'"  "'n  mutual  advantage  of  both  laud  British  Guiana.  Thrrr'c’  a  rich 
5.7x|ih.>  Douimiou  and  the  Island  (  olo- j  harvesl  to  he  reaped,  bui  the  l)o- 

I  inuiion  must  sow,  and  the  cxperi- 
!  riicre  IS.  If  may  he  at  once  ad-  I  ence  of  the  last  few  years  gives 


upon  new  eutertuiso  .seeking  to  add  ",  dueslion  <is  f.ii  as  the  Bank  of 
to  the  proiliu'iive  powers  of  the  *  anaila  is  roma’ltied.  Ihe  need.s 
eountrv  while  Hie  finished  prodtiets  "‘'‘‘‘n  ecorionnc  rommunity 

to  h-'  mannfaeiuretl  cnier  the  rmin-  ‘  ""ado.  Mudud  day  by  day  and 
trr  tier,  «,H,o.,,  c.  .n  1  ri  h,.  I  inn  (,.  week,  eOU.stitllte  fllO  indCX 


j^IjiniHod.  a  vociferous  group  in  Can- 1  reasonable  ground  for'  the  belief'"''  "'"'out  coniiibuiion  toj^^  Cauad.i 

1  ‘*i; .  jidfi  which  hits  docrii'd  (he  rxistiujc  ■  that  on  (he  eradnnl  awaUemn^  of  k'o\ ci  nmcni.il  cxchcquci.  "  I  arT'on 


I  1  lilt  ^  Ml  1  -  i>  ■«  irriiMTjal  .. 

wMli  f'(»H  i4iora(*lf-  .'imooni.  to  Mjtirrai 

N‘ w  /C‘'alaM'l,  'Tj  and  Nova  (»oa  . 

ITii’i'li  Smill'  At'i’U’a,  India. 

,  |•.crllUl.la.  lamaa'a.  Now  foun.llan.i,  j  'Th,'"!”,,!  ,,u..o,Uu.i. 
j  Llong  Coloud.'iu,  uiid  Noruaj.  |  Nouiiiatl. 


unfair  lo  tbc  Dominion.  !  Canadian  e.xpoi  l  pni,e!'prise  to  the  <a|'ital  is  lequired  to 


itii'i  ig  dd  ■(  Pd  .--eing  that  the  imports  from  the  I  opportunities  of  this  market,  the  I'IH''I‘'0  "/  o  Plant,  eo.st  j  Fiii«nrl*r  Times  renehev  > 

'8'  X  I'l,  tag  I'ohmies  during  recent  yeni's  have  niargln  of  import  ami  eMioi  i  irtide  bighei  than  othoi  countries  due  .  ,•  inf-.p.ioH 

exceeded  the  purchases  by  the  ("ol-  w'tll  gradually  reduce  Itself  to  the  RmTable 

oniotj  from  Canada.  Against  tliisjinuch  deserved  balance.  I  amount  in  governinenl  taxes, 


amount  in  governinenl  taxes,  exeii 
I  before  operations  etiu  coinuicucc. 


and  able  (o  buy  inTfstnieut  seturi- 
ties. 
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NEWS  or  MINING  AND  OIL  SECURITIES 


PERRON  PROFITS 
NEARLY  DOUBLED 
DURING  PAST  YEAR' 


Over-The-Counter  Mines 


SMALL  NET  PROFIT  ISHARP  INCREASE  I 
McWAHERSGOLD  BRALORNE  NET' 


Mining  Market  Record 


By  F.  O  HEARN  &  CO. 


Werk  Wednesday  High 


nilPlMf  PAQT  VF  AR  i  Jre  rm  „  Unlirted  Mines 

l/BlflllU  1  /l3 1  1  LitslX  property  of  An.sel  I-aKri  Draper  Dobie  *  Co.,  Toronlo) 

Mini'.',  in  I  he  Thunder  Bav  cliatrirt  :  ,  .  A?*'  |  ''"ebb  .04 

_  ,  ,,..c  I,  1  111  ni>j  oa  Mi-fimid 

M  .  t  «•>'>»  coo  c  I  1C  K  ■ '^'  ^•'•''0  'InlltiiK  I.S  rc-M„.„  .02U  MeVinj? 

iTCt  Oi  C.qual  lo.o  l  cjninicniied  along  with  the  opening  up'  Ml,an>  R  .  I7  .19  MrOrejor 

CrnlR  P«»r  Sharp  Apainsl  I 'luart?.  vein  in  th'' !  Mn"’'!'-  .  09  Manoet  C 

«ioo  ICC  •  lQo%  i  north  <'eutr;il  part  of  the  property.  I  ■  ,  il?i  -  ■ 

$172,155  III  1937  IH,p  .fveie  weather  it  w^,s  deeideii  L,^",'^,  ni  ^  !  Martin  M 

- .  to  pojjlponc  I'urth'-r  work  until  the  Ad'lirgioo  04  0,4  i  Margarr’t 

r>PP  PF‘1FP\/P‘s  IIP  pniig.  This  ...hallow  holes  indiciited  a  I  '^ra  01  n.j  '  Moffaii  H 

UKL  KtOtKVtO  Ur  'jivorable  .si  riieHire.  Vnlil  the  finan- Si  i 

,,  ,,  ,r"r,“"  I  ihi.h'’*''  l'f'  i"on  warrants,  no  further  ex- j  .  :?I  ’  !  ll^  ; 

f  erron  (ro  d  fluriTis  |  ploration  i.s  planned  on  th*»  r’ajni.s. ,  Harlirr  I.  (m^2  0.V2  Nepi.-* 

fh'Ciil  vrar  (iidfri  hi’ccmbiT  ))! .  1 1*o8.  ■  1  Mirr*  nt  a>>(:  total  -^100  against  cur .  j  02*  •»  Mr  kei  Off 

-  - .  .  '  .  .  .  -  - _  ^  Tltff  Maxtor  ri  » 


-  - -  Acm«  Gjss  and  Oil 

Company  Earns  1.2  Cents  Per  Profit  of  $1,754,492  Equal  •  % 

Share  on  Lower  Produc*  !  $1.41  Per  Share  Against  ,  Ahfx 

tion  ;  $1,236,751  in  1937  '  aIIITo 


Cents  Per  Share  Against 
$172,155  in  1937 

ORE  RESERVES  UP 


Bid  Aak  I  MeC.  Webb 
OHj  ,02  Nff'Ciiaig  01 

.01^  .02U|  MeVittiPK  01 

l®  I  MrBrejw.  MU  07  equal  to  1.J  rent.s  per  share  against  i  .'iil,L’:{6. 751,  or  rUlc  per  sliaie,  in  1557.  |  Banktirid . .  ..  . 

10  I  Mwhfm'  .  'in  "*'1  profit  of  !f:>''l,166.  or  I.S  cents  j  Revenue  for  the  year  totalled  153,- j  . 

04'^  (WUjMariintt  04  0,4  per  sham  in  1537.  Prodtielion  dnr-  578. M5.  Dividends  of  $1,05  per  share  ;  p.la  it  le  Gold  '  ’’  .  ''  ' 

04  M  i  Mwi^rJt’R  ?o  I •stalled  $357,768,  coni-  were  disiribiiled,  making  a  total  of,  Bn-  Miseonn 

01  oj  '  Moffsii  H  oi'  Oi  ;  pared  with  $12,3.516  in  1537.  ,\ftcr  $1,309,350  p;iid  to  shareholders.  I  . 

MU  mtd'fcT^:  \m’i  0.1  I  deducting  operating  costs  amount-  D  a  n.  .loraletnon.  consulting  en- ?  Br'own"o,i^Co' Ltd!'^.’ .  V. 

O'*  .11  :  Mo.-her  .H  .15  to  apatn^t  in.G  costs  j^incor,  stntes  tlial  the  outlook  for  Buffalo  (  an.  c.VU . 

%i  NXiOft  M  tv.  r'’  f'perafing  of  $140,-  the  current  year  is  most  eneoiirag- 1  ''"h'  L . 

)9U  I  Norih  Sborr  01  ioj  i  ^<3  mmainod.  which  compares  with  ing  and  no  sign  of  decrease  in  net!  mdl/oo'd  k  IkUnd . 

M.-'^"i  IJ161.980  f’  f’e  previous  .rear.  After  earnings  is  evident.  I  oi^ary  „nd Tl  .  V.  V.  ! 

i'/-'i()i,ID,“"n,:  AW,  Ore  resrves  as  of  Dec.  31.  1538  i  . 

i:  ■  Obalski  .  .09'.,  .10  |  and  dedurtion  of  $10,288  for  income  estim-itpH  hv  n  i  f-  '"•‘■artic  G.M. . 

j  I  0  Uar.v,  01'  ,  .n9,'4  I  'S'  . 368  r  cletc  PC d  dot  clop  aging  director,  at  600.000  ton.s,  av- .  c-'oboo  Gold  Quartz  ..  . 

0  l()rml»  .  09  M  imCDt  CllargCS,  and  $10.0,8  for  do-  p,.„„jn[r  "S  „y  ..pr  t,.n  Tl.io  rp  C-asUr-Tratheway  ..  .,  . 

Ik  i  d”''''’ 6'.^  I  predation,  net  profit  of  ,$22,856  was  i  ■“  inerespo  of  -osoi  i  ••  • 

'9  PnrrOrek  47  S9  .  V-.rnpH  snintiiK  in.-PraePd  I  '  increase  of  ,9.821  fons  I  Chemical  Reaearch . 

1  on  't  «‘>"c  ‘  B  ‘  ‘  lover  the  previoii.s  year,  when  f  ho  i  Commonwealth . 


Toronto  Duirau  The  Financial  Timet 


Braloroc  Miucs, 


•  ^  I  AuRilr  Porcupine  Mines  Ltd. 

gainst  I  Ajax  Oil . 

'  Amm  Gold  Minos  Ltd . 

I  AncIoMuronian . . 

I  A*hlry  Cold  .  .  . . 

loss  net .  . 

ifi‘>  rxr.it.ii  '  Arntficld  Gold . 


031*  '  i  T'oronto.— MeWatters  Gold  IMines  ■  profit  aniouniod  to  ^  cfRial  I 

01)4  0914  i  had  net  profit  in  ]03s  of  $22,896.  |  to  $1.11  per  share,  as  compared  with  |  a.  'n'"consohd.'iu 


I’erion  Gn'd  Mines,  during  the  |  p|p|..,tipn  ^  planned  on  thn  daini.s. ,  kirlirr  I,  04'j  O.?',  N>pi.< 

liical  .year  tiided  Dcccmhcr  31 .  1 1'3S,  |  i 'nrri  iit  aix  ;  total  .1100  against  cut  - 1  {'"ilaniaiim-  oi',  OC'..  Virkf 

had  a  not  profit  of  $3,32.68:;.  rriual  '  rnit  lialuliUosj^f  $500.  I  %  o.f  |  n  wNiip,. 

lo  ;i;.,‘i  cPiit.'i  per  share  on  tlio  out-;  '  i  .  no’-  nil ,  Nortioau 

'U.iliding  •■',0(10011  shares.  Thus'  VLACh  RIVER  .V/.VSS  L7  O  ~  |  Rro.n  n  01  09  ]  01,1  Dian,  . 

compare;,  with  $172., 1.55  or  8.6  eents  oompany  ha;,  sccurmt  an  option  Oba'ak'  . 

per  .share  in  1537,  Total  income  for  j  7’"'  Oiu  ,09.'i  i  o  ' 

.  :  ,  ,  .4-4.  4  .  .  proiip  ot  22  cluiuis  in  Iln  f:uKhIaiH  .10  I  OrmlP 

Ihr  ppriud  IS  ."•1io\\ii  ;ii  'i-t  *i.'  ) ,i\ erhuust  l/oko  snrtion  of  thr  lAar-  OmraM)  .ei  0'»  i  Pore  l.aV« 

again.'i  $  I  .oO$.>J.‘,o  on,,  roar  ago.  ,i|.,trjci,  .\  diamond  drill  will  ;;1'rn'o"?  w,  no  jPemt 

,  ,  t  I'nliifx  ij  J  r’n^nl 

.Mining  ami  devci'iplu.g  expeiises  ,  i,-'  taken  int.,  the  property  a.-^  toon  a.s  i„,,,  UG  03  m  i'iai„a 

were  $i;o:;oiil  agaitl.i  $l.'i7..',0S  m  j  w  ra!  h,  r  coildit'on.K  permit  to  e.xploi'  OisriitK  oP,  04',  |  planet 

o...-  I  o  .  ii-iiili  :  vein.s  oiictii'd  up  on  ;  nrface  from  CmiFberr  am).,  .os  ;  T’oniiac.  . 

I  win.  II  a.-.a.vs  ol  ,u  $12.00  hate  "’'i  "I'i  j  I’oOcoloal. 

higher  ai  s..Vt,  II  agaiimi  FbO,  loo.  '  p^en  secure,!,  -  IS;.:. ,  '  .  ;  "H  Iv*Kdo 


rand  deduction  of  $10,288  for  income 
I  tax.  $50,308  for  deferred  develop¬ 
ment.  charges,  and  $10,078  for  dc- 


I  ».r.rs..ese.'..ti  ...  aa.^  ,  1  1  e' I  1  I  I  V  '  V«‘  T1.S  UTICnrCI  I  U.I  U  l  Mi  liK.T  IIUIII 

I  who  li  .-avs  ,u  $12.00  hate 

higher  ai  '..Vbl  I  agaiimi  FbO, loo.  '  pcen  secure,!,  - 

I'uiii'iil  asset.-  ai,'  -hown  ai  - -  '  P,rn|.,e;,  f 

'1,17. M3,  ineinding  ,  a  h  ..i  .<:3o.,ios.j  /,..i  (  G/r.v  r  GOLIi  MISES  --  .\n  ■ 

l  all  loan.-  of  $2.',2.5'i2  .nol  hnllnni  at  I  iiiiiiortant  group  of  l•■rcnch  l■■|llalu■l•’|■..  |iI„V>,briic 
'■|’Tx'  I'nr'cir  a  ,i-  ui  ih"ri37  ha'.e  hecoioc  interestci  in  fluverin 
halam'e  shc'i  we,.'  .ii.'.wn  .u  $i:':,.  jgpN"^- 

‘  I  .Marib,  nil,  Dl-D,  general-manager  of  |  i.'.'nu'ii: 

(  n'T' n'  I'ah.iii'e  aiiioiini  ’'’i'h':  Ne\  iiie-l'’'>stcr  bank,  e.onclnden  i  ronii.r  . 
‘■05,012  in'  IndiOg  a'.',',,niii  '  pa.iahh  j  rmamial  ai-raiigenients  by  which  Cla  •i;,u»a.v, 
ai  ts,:',T  timi  a  ,;i\ ub'iol  I'a.i  a  hlc  \erti.\-  '  ioM  Vlitie.  .  l,imile,J.  havo  gii  on 

amonnnug  t"  "*1"". . .  '  iu  u  in  l  "  op’ioo  on  a  bh.a  k  of  st-jek  w  hieii 

.  ,  .  ,,  .r,..  ;x,',  .'.TS  I”'  '1  .''now'  t'l"  imtne'liale  continnatioii  . 

iJ-ioi.iiH.-  i  .'  '  .  "  work  la  bring  the  propcri.v  into  'lerham 

|■^l■-i,|c|lt'-  l.'epiarl.s  ‘  ■r:!”'-'’'”-  ‘  -  .  IKcr 

I  h,.  W'Ol,  will  be  under  'he  direition  ii.jrf.nn  1’ 
In  hi  r,  in..,-K.'  I"  :  liareh,.>i,lc  t...  of  ]  i, ,  |  :,|,,iui|,i  Bi 'uet,  a  1'><  n,  h  g'  Ol'D-  Huirheon 
pi-'- side  ii'  A.  I  !',';'r,,ii  a;>; .  tnpa.ri;  i.p.jwn  m  Caiiu'la,.  l<a«(>o». 


.n;'  09 '.J 

OS',  10 
.09 


to  $276,123, 


grade  was  sot  at  .252  oz.  Mr.  .lora- | 


Working  capital  position  compares  that' fuMher  work 


i  foniaurum  Mines 
DU  I  Cons.  .Siiiellcra  ,  . 


a  m'‘,nn'iug  i "  ‘  d  . . .  ni  1 1  m 

Uabiliticr-  III  T''..'  "cf 

rre-i,|i'iit'-  li'epiarl.s 

In  hi  r,  in  '"K.'  I"  :  ha rch,.>I'lci ... 
pr-c.ifiru*  A.  I  r''!'i',ii  .'a,*.';,  in  jia.ri; 
f.ojiing  llo-  \r,ii  a  ne'.v  leiilra! 
h.iti  ua-  nil’s  lo  .1  ilcjith  of  .875 

bel.  Till-  -ha!'  ' "ell  loca'ed  ill 
he  I'le  a.ild  :i,',uld  in'  a  taeloi 

II  fiir'tiei’  ,c'lii,'.  ti  g  eo:.i.-  (lur 

■  rig  ihe  I'b’O  ,\  Iiiinplcle  new 

I,.  1,  ,  ,  ,,ii;'  "  a  en  cted  at  Ihis 


I  iiv*h,''*  iinh'O'-'nt  "IT  areas  liave 
heeii  |,„ii!e,l  liv  diiiitiomi  ilnlliug  on 
III''  l.'"'  a;.'i  525  fool  le\C'l:'. 


;.'i;-;.  w,|l  Kii'jw  It  m  CaiiU'hi.  bsxOos, 

_ _  Krijr,.  !■( 

Kes,igi-nu 

Ef.AARIAS  <r<Jl.n  Misry  In  ..  Kind  kirk 
'•eport  iruenilg  O  pe '.'.'j  I  lOH  S  OH  the  jv'" 
iompan,\U  p,.,«iie -ty  in  Ibjprnt  Twp.. 
o  1'.  iited  ih.-d  whi,.  lb,  drill  ng  re  rMaieo-  . 
suit,  lo/I.ii,)  Irivi-  been  m,.on','luSlve  [.akrbiM  .. 
liny  lia\*.'  r‘'C"ale.)  inli'i  ,'-1  ing  geolo-  6  1le“3n 
gical  rl.i'a.  The  .Irilhng  i  .  being  ,luiie  i^Jorjo 
by-  How'i  (I, lid  Mine-  and  the  pro-  i,  Pufauli. 
ge.-tllirn.'  Ciill  fur  2.0(10  fmi  of  dri'ling.  I.'irk  Kirk. 

A  111  'rough  1 1 1 1'a.i.'e  an'J  goologo  al  I- 1- 
,'.vanii na  1 1'.iti  it-  to  lie  iiii'lertuken  aP'i 


,g  111,'  ihafl,  Iwo  vain- ' 'leep  drilling  of  111,'  No.  ;;  zone  will  bo  J  ''j .  j’iTa 
w,,e  di;-coiered  ami  ..,tart,"i  afur  t  lii'  break-up  The  .shaft 
.1  ,,  „  et-e  il,  I'liised  I  b,  nig  dewulercl.  V  fiiiili  zone  bad  '-awooii 

V  I'l'  f.  .  I  .1  the  I'"'' '  lonriy  rmealcl  high  values  om  r  * 

dilUiiTg.  belli'  '  If  6.0  ,  snrf.aee  pud  I  "'-G  .shan 
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Current  liubilitre/* 


1017  !  11th,  12lh,  and  11th  levels  j  Chromium  M.  Hnd  S. 

t47J08rt  $187,805  I  f^hould  continue  to  add  to  reserves  I  t- hibouRdmau 

?'■  i  aaviorpetroleum  Ltd. 


Working  cdpit.al  ...  $453,994  $3$9.630 

Ore  ri'se.rves  at  the  end  of  1938 
totalled  52.756  tons,  grading  he- 


$3$9.630.  e.vplorafion  60(3  ft.  deeper  willj  tlcni-on  Nnkcl  .Mines  Ltd.’.’ 


be  well  tinder  way  with  a  reason- 
able  assurance  of  success. 


Dome  Mines  .  . 
Dom.  Lxplorrrs 
OorvHl  Si^coe 


During  the  year  the  Crown  shaft  !  Lldorado 


compares  with  reserves  at  the  end  f  o'uhleted  and  development  of  |  •• 

of  1537,  totalling  31.621  Ions,  grad-  '^lo  I0thjf>d.  giikUnd  . 

ing  hefwern  .S|2  and  $15  per  ton.  levels  showed  excellent  FoundaUon  I’cie. 

Xfnmr  Hpvf>Innmcnt  of  thn  vcrir  in  lesulfs.  At  present  orebodics  dcvcl- , 


ing  between  .SI2  and  $15  per  ton. 


i  ,  .  . j  VklcnorH  .  .  ,  , 

,  1  greater  tjinn  those  on  the  iOlli  hor-  CoM  Brit  .. 


Go<i  b  Lrfkc  Mines 
Goldrtle  Mines  ,  , 
Gold  Lagir  .  , 


09'*.  I  up  Of  the  Xo.  1  .«hrar  on  the  900  Jornlrmon  states.  God  .  Lake  M, nr. 

«S;;?lfoot  level,  where  200  feet  of  ore.  c  urrent  a,s.sels  stand  _at  I  Gold  Lagir  ,  , 

with  some  scefions  of  hi, git  grade  ■r“''mv.ma.  .is  against  $I.8jI.„.1,  Goodtish  Mining 
having  hern  opened  up  to  the' cast  "  f  liabilities  of  $86.5.6.50,  i  Graham  Bou.quet 

of  the  cro.sscit.  Diamond  dnllin.g  ‘'ompared  with  $669,905  in  1937.  •• 


to  ’  .19  f’f  crosscut.  Diamond  dnllin.g 

01  .09  since  the  first  of  the  year  has  en 

03  or  eouniered  seetton.s  of  high  grade, 

in  If,  I  ore  at  a  point  100  helow  the  900  ff 

uo'-i  .01’*, :  Icy,. I _  ivtiieh  appear  to  he  the  indi- 

oi'j  .09'i  fated  downward  extension  of  tliLs 

041.,  Q|.p  2on,., 

j.i  5.  1  'ITic  mill  liandled  37.558  fons  of 


STRONG  POSITION 

McKenzie  r.  l 


(iranada  Gold  .  •  •  • 
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GruH  \X'inhksne  Gold 
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I  mine  or,'  with  inillheads  a4Craging  ,  , 

I  . $in  7.r.  n.r  inn  and  reenverv  of  $113. r..|.  ‘developments  On  NcW  LcVCls 


'**'*“•'  •  I  't  .  ,u.  pr(  \  lou-dy  rr' c.'dcl  high  vhIiips  om  r 

by  ,iiaiii,,ii,|  dilUiiT...  below  I  I'OMiinpnial  widtle;  «n  snrfaee  and 

'■.>01  I,  w  '  1"  a  'irllcal  di'ptli  ,)*  '  j  uii'li'rgrouii'l  dnlinig  jirelintin.Try  to  '"ts  bi;c 
.',78  I',.,  I.  Ip  lac  tile  re  nl's  oh-  -  n,,  opening  ,|p  tin.-  orebody  will  be]  16, 

■.lined  II  , UP  the.  <1  nmond  ilrlHiu.g  j  c.oii,ln,ji,;'l. 

-,i  iiiijire-,  e,l  ,',111!'  di r ec! ,  11'.''  that  an  .  — 

op’  -oii  1,1  pn^  clia-,,'  ilie  a:.;, cl:,  of  Itie,  MoS  A  RCU  ^flyES  —  X  program- 

.1,1  |,,:iliiig  ),r,ipei  l'  "f  I’a,-.  aii:-  < ,1(1  ’  nm  of  (iiamoti,!  drilling  was  under 

M  ne  I'lmiieri  w'.is  relinquished.  I  takon  at  the  company property  ami 
Bnlhoi'i  pr,-.duet|.m  exi  raetion  wa.- ""f  '■•■■'■'lit  •  -hnwfd  that  th.-  (S9mp.-i.i> 

,  '  .  ,  .  '  "O'  not  inslitied  in  spending  fnrllici 

,iurea.-,'d  wiUiont  ;in,'-  iiiech.inu  .il  '  p^operu.  K.  V.  (»a.,c. 

or  other  addition  niauagiiig  diri'cior.  .slates  in  t  ho  com 

(leneral  niauager  .L  P.  .'x'n  r'c  .  paiiv'a  annual  report  It  wa.s  recoin 
■I, lie:-  that  "no  development  w  nrk  ,upri<je,|  that  Ihe  (  qiiipnirnf  be  ino\ed 
ha.  ,  heen  done  heiow  the  625  fool  •  from  the  protierty  and  the  grouii'l 
lexel  However,  active  lateral  w ork  '  ab.in.lonerl. 

ihere  will  be  started  on  complelioii:  ' 'he-lerville  |«'7’‘'';,''6Ke  r$oM  Mtn- 


■MINK.S  LI.MITED  —  A.lviie  that  \V. 
1.  I^wson  b.as  pun  lia-scl  dOn.OOO 
sli.9,res  at  two  cent;.  ui|,l  oplpoii  on 


I  $10.75  per  Ion  and  recovery  of  $10.59, 
,  per  ton.  Total  costs  amounicd  to! 
1  $5.98  per  Inn.  against  $11.3.3  per  j 
j  ton  in  1537.  During  1938  sum  of : 


295.555  .share,-  at  three  cent  i  (ler  -hare ' "^■‘’  written  off  as  balance! 
has  b<;cn  extended  from  March  H  to!  of  deferred  development,  cxplora- j 


Reviewed  indicate  New 
Ore 

Toronto  Burc.iu  The  rinaiicidl  Time* 
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Int.  Nickel  ..  ..  , 
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47  00 
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42  L 

Jacola . *  •  • 
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.06 
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.0314 
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.03' 

•MKLUA  GOLD  MIXES  LIMITED— 
By  .Xgrceinenl  Apiil  3  optioned  to| 
Ecdcrtil  Trading  i8;  Apenc.v  Co..  t,td.. 
l.Gh.OOU  shares  —  2UU.Olii3  sliarcd  at  | 
"ight  cent  ,  jicr  share  less  L’jfr  —  200,. i 
0110  .diares  ai  ten  cents  per  share  less: 
25G  2iio,i'00  shares  at  nine  cents 

per  .share,  an-l  balance  «ii  pricca  from 
flevi'ii  i.ent.-  f.j  twent.v  five  cents  pet  j 
.'liare  i.'i'.'iblc  in  four  monthly  paj-j 
mr'iil.s  ,.t  $I..',00,  four  monthly  pay- 
lui'iit;,  of  .12.000.  with  increasing  t'aj-i 


and  in  future  tliis  item  will  not  ap  i  liave  been  iinusiially 
pear  as  deduction  from  operating '  and  the  ore  position  h 
profit,  !  maintained.  On  tlie 


ST.ANTHONY  SHOWS 
GOOD  RESERVES 


practically  the  fun  length  of  Ihe  j 

present  dnfi.  Doepening  of  the !  . 

present  main  winze  is  being  con-!  Meriamj  Oii  ..  .. 

tiiiiicd  lo  open  four  new  levels  aL  w''!"*'''''  ■„■;■,  •• 

iitii  f*  I  Ti  •  1  1  i  MrKcnzic  KrT  l..rtKr 

IhO  ft.  intCIValR.  It  KS  planned  lOiMcVitlm  Cr;il,o,n  M.  , 


t.  M,  Conj>.  .  ,  , ,  , 

.  ..  0  3 
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.04  7; 

Kerr- Addison  .«  , 

.  ,  .  15  5 
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•  I 
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.26 
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•  .  .  -65 

1  •  1 

.63 

.83 

.39 

Lake  Shorr  ,  .  ,  ,  ,  .  ,  , 

..  J8  30 

40  00 

38.50 
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1-  eilch  Gfrld  .  .  .  •  .  .  .  . 

.  .  .6614 

.69 

66 

.60 

.83 

.63 

LiHlc  L.otir  f.nc  ,, 

..  2.73 

2  80 

2.60  • 

2.70 

3  60 

2.60 

Mad^r'ii  Kcc]  Lake  ..  . 

..  .ii 

.3  3 

.31 '4 

.3  1  1(2 

.53 

.30 

( 'hr.'.t  f.TvilI**  TzuKr  Mtn-| 


..I-..,*,'  V  iHL  I  *  I  1/  O  A  '  lu  v  ii  i  tr  orjjuuiu 

rnciiL'^,  and  baJance  payable  by  ^ep-j  *  OtaJ  IVnown  Kcservcs  Arc  concentrate  work  on  the  1.050  and  ’  M^AVnitcrs  G.  M 


.s.  r.,in. 


ihe  \.,  5  ;-ha'rt.  Veins  above  the  f’f;  wheh  M.uvareh  holds  .,  j  ,  capita)  :!.r,On,ot,o  j 

I,:.-,  b-ol  level  have  produced  at  !  p,,  -no  tonl  '  >'“•  '  .■Ooa.a.a. 


Incorporated  -Uily.  | 
a)  .■’.iiOO.ijtio  shares. ' 


Sufficient  for  5  Years 
Opera  Hon 


lea  I  :;.'i  tier  I'eiii  more  ore  than  our  i  jp  opeititmn  in  .Inne.  and  ai/eoi'l  \i  a  i;ti N'-KI r n  l  •(4I  ri  \nvi.-=! 
original  e.stiinales  based  on  drifts  uig  to  .Mr.  (tag,  this  sbonhl  rapidlj  |,|',\}(TED  —  Xdvise  that  G  Firth  liaa 
and  raise-  in  the  ore  Wilh  this  ml  pl.am  Monanh  Mine;,  m  a  much  better  purchased  40.(IUO  ‘shares  at  fifteen 

mind.  I  l.clieve,  nt'h.OOO  tons  remain  financial  position. _  .^prc,,,p,.p, 

111  he  mined  above  the  625  fool  b  vell  .  February  4  covering  Agreement  to 

(,•■  a  grade  e(|nal  lo  that  treated  in  •  I'ORi'i  aqc  E  onn  AtlXi:s  -  purchase  100.000  shares  with  further 
rrs  \()  ore  e.tunalp  can  he  given  'hi  company  rcently  incorporated  lo  option,  and  Agreement  ha-s  been  ter- 

,  ,  ,  ,  . . 1  neqiiir,  the  a>  srt.s  of  I,ainaqne  (Jon  minatcl 

below  this  level  hut  "''J ^ I  y, _ 


1,250  jiorizons,  and  results  will  !  I'lG.-od  Cockslioii 
hater  dkerminc  the  work  lo  he  car-i  xl'i'.Imq’ (  orp.‘ ‘  * 

ri(vl  out  on  the  others.  i  Model  Oils  Ltd’ 


153$  Xu  ore  e..timale  can  he  given 
below  this  level  hut  mil  irii  t  ions 


from  fliHUiond  drillnig  Jirc  lhal  ,i.j 


ore  zones  will  eoniinnc  to  al  loa.sl  _ 

a  1. 200  tool  depth  w il h  uiidlliiin ishcd  |  ,,i  the  f-oi  cnpm..'  .area.  ‘  Plan.-  p'olo' agreed 'to' 7>urehaL' ‘6.nW"'yharesl  ,$'5  'hv  dViirin" 

. .  i  'hl^  "..'pm;  v'm  smaw  -rawn  '"V”  f  om  the  75..  to  the  1  .00  n.  lev  el  “ 

- - - - - — •  OI  inn  proponv  m  uitb  aiid  received  option  on  fuilbori  i_4  i  _$  .  rr  . 

..nn.  w  4^nn  n TV ll/rr'fV  ''‘'''■^"l''ne.  an  a.  to  be  followed  551,000  shares  —  154.000  shares  at  fiv  pj  ^  Slllfieient 

WFT  I  IlNN  Rk  ni  II  H  Ir ''■’  "''‘^'T"6n,t  drilling.  It  e,  also  plan-  f-em..,  _  loO.OOO  shares  each  at  -ix!''’  supply  the  mill  lor  two  .vc.ars.at 
ItuI  LvuO  Illjl/Uvtil/  carry  on  further  work  on  the  cent.s,  seven  cents,  eight  cenL.  and  '’f  '-5  Inns  dail.v.  while  total 

r'f'ihull  township  group.  twelve  cent?  an, I  balance  at  price,...  ore  reserves  are  LUlfficicni  for  more 


il  art angenien' s  for  furtber  devei- 


M.MJTIN  BIRD  GOLD  MIXES  loiou'e  Bureau  The  Fmantial  limr*  ‘  T  ‘^Morns''  kirk  '  ■’ 

M.MITED  —  Advise  that  G.  Firth  Iluo!  Toronlo.— St.  AnLliony  Gold  Mines  f^i'adtt  ore  'h  .  m.u,-”. 

nirchascd  lo.ouo  shares  at  fiftecn|had  reserve.^  totalling  269.798  tons  shoots,  while  a  further  exten-  N,iyi,ob . 

eenis  per  share  under  Agreement  ;,t  Deveinber  'll  193$  sin rcholder.s  "‘’^t  vein  ore  wa.s  prov-  .Ncwbcc  Mines  .. 

'ureha'f  LZT"!^'  'o  learned  at  the  annual' meeting.  Tlic  On  the  5,50  level 

P  .orL,i  Trcem^^  ,.f ,  dovclopn.eut  .showed  a  tola  of  325  No'J.uid.r  . 

5ina"c,l  •'e’^'^^ment  ha-s  bc-u  t^r- ,  ,  ft,  of  ore,  whil,'  downw.'ird  cxtcii-  Nori^old . 

_  !  level,  1,1132  fons  broken  ore  I  ^-Dotlicr  hanging  vvall  struc- 

MERVYX  .MALARTfC  GiTED^stopcs,  53.333  tons  ore  indicated  by  O  Bricn  G^ld  * 
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1.03 
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.0914 

.0914 
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.06 

.44 
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.73 
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1.59 

170 

1.60 
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1.70 
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‘11  3 

2.03 

1.10 

,  . 
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.48 

.32 

V06 

.89 

.93 

1.43 

.89 

opm.  nt  .af  the  eompany's  two  proper  Mr,vj.;s  LI.MITED  —  Frank  A.  Wal  '  drifting  .above  the  750  ft 


Flan.'l  Pule  agree. I  to  purchase  6.n0O  .«hari': 


tons  indtc.'itrsl  iiv  drillint 


ft.  of  or(‘  h,5s  been  shovvii  in  drift-  j  Dig-*  < 
ing.  Further  drifting  on  the  main  Dkaltn 


NET  LOSS  REDUCED' 
AIRWAYS  COMPANY 


The  blocked  out  ore  is  .snfficiont '  ^'’7  SSo'i  level  has  di.sclos- 

K„r.r.t,.  mill  (v-n  , -  ,-0.. ■, .  ! ‘'f)  orestioot  6.-,  ft.  long,  900  ft. 


work  has  suggested  ,5  repetition,  in 


S'  rf?A  T/TAfOFf  TrOfyf}  Iinyublc  $000  within  one  month;  $2..)00l  rntr  ’  loKtc 

\  ,nntra.t  for  ,.000  fret  of  diamond  p,  r  mont  h  for  t  wo  moiit  hs  1  hereatt  er :  I  'p’p  nnllinrham  nresiilent  re  'Tore 

■  Irilling  ba;.  bi-en  .‘  tgne.l  by  Strathmore  $5,000  for  four  month.s  thereafter  and  I  .  V  .u  ?  m  Pre-ldcnt.  I  t 

(ioM  Mine.,  with  propertv  in  (■hector  i...|,  , mo  within  .eveniiu.n  .n.nih  ‘tn  Pf''6'l  the  follow-in,g  ore  lenglhsl 


more  prodiietive  stetion  of  Ihc 


l-OXS  of  64,862  in  1938  Com-  '$,>61  Mme.  .  with  property  m  Fhecter  ,,pyc„n„.n 


pare.s  Wilh  Loss  of  $80,378 
in  1937 


town.-hip.  Smliiiio'  area 


eorporated  .January.  1537  (Out. )  ’ cap  I  "'’'’'"’'I  ^P'"''  *  iM 


PP.igr.a.nmi,'  will  evplore  thn  vein  at  j..,|  ;;,no(i.o0o  shares,  $1  par:  a-sued  tho  lowicr  levels: 


p  I  o  f  p  r  (’•<'*  r  A 1 1  ^  ^  ^  ^  m  il  p  »3  n  V  i  ■  ‘ 

ha(|  net  lo.--  of  ‘6t,S62‘  in  10.18  as, 
iiunpared  with  net  loss  nf  $8o.:'.7$  in  ;  j. 
Hie  tire' toils  >  enr,  aeeording  I'»  the 
iimipany's  annual  report  for  ih''|tiav 
vear  ended  December  31.  153$  Ke- |  pii-. 
.eipt.s  totalled  $11.7lo.  and  expen.|$20 
dilnre-.  $75,572,  inc  luding  general  | 
'■\I,'ns,'  of  prospeeling  ami  '''Ph’' ‘  | 
atioii  of  .‘F..h06  .$  i-'urpln  of  $12.-;^^'^;^ 

231  at  .Ian.  1.  153$.  wa;'  converied  | 

ililo  a  (|,'fini  nf  $55.i:j'2  ;i'  Iteceni-  j  prr 
her  ■;!.  153$.  I  Bnf 

I'lirreni  as.-ei.s  ainonnied  m  $225,  I'oii 
;ig.im‘t  eiirreiit  lialiilllies  ol  j  goii 
:i;|7.::r>  Inveslmeni.s  m  oilier 
panic.-  at  D•‘(■embet•  :;L  15:;$  had  o 
market  v  alue  of  8  1 12. $'"■'.  I  ,,, 

F'vr  priispeeiing  loinpaiiies  werei|.|,., 


depth  ami  two  hole-  h.ave  already  Vieen  l.fHix.SOo, 

I  -p.itfr.l  at  :t,lo  ,-ii|.|  «no  ft.  ea'.l  of  the 
,  ihaft,  re.-f.ect ivel.v.  .MI'LX'E 

In  exe, of  $1)0.000  h.a,.s  been  ex  LJMFI'ED 
j  p,  ll.le.I  t',.|,ate  on  the  proi-erty  where  oiitioilei)  t. 

j  a.  .sliaft  has  he..n  Mink  to  K’-'i  ft.  and  -hare- 

;tf,pr,.ixima'ely  *’::0  feet  ,tf  firifting  100.000  : 
I  hovo  been  eompletffl.  |■hall^el  .-am-  |,.„  ynupK 

pies  li.avp  di.'-,’lo.-e.l  average  grad'’  of  au,e  at  pi 
$20. t:,!  over  width  of  26  in.  be...  tw-  nlv-eig 


- -  I  kOO  I  cvel. 

.MFL\  EX  LAKE  GOI)D  M  IX  EK '  69  '  I.e- rl 
LIMITED  -  By  Agreement  April  s ;  '-ovH 
mitioiiei)  to  Harold  E.  Davis  I.ooo.nooi  .'Ii.  Be 


.eve]  C>ir  Length  t  ut  Grade  XFtd'h  ' 

0  I  cvel.  .  28b  fi  .$Ib  99  4  9$  (t.  , 

i  l.e-rl  714  II.  ra  F>  4  I,  li 

0  Level  086  It  1  4  3  1  3  73  H  | 

Mr.  Bellingham  stated  that  the! 


Kewagama  Reviews  Reasons 
For  Suspension  of  Operations 

Toronto  Bureau  The  Fiiianeial  Times 


hares  —  200.000  aliarc.s  at  five  cents]  eompany  had  made  overtures  to  the  | 
10(1.000  :  hare.s  each  at  eiglit  cent;..  1  Llntnrio  tfvdrn  for  an  e\feii.-ion  of; 


rrfn\rrsf>\  i.rxnMARK 


'Pipany.  operating  in  the  X'ellowknife  hv 


ame  at  prioe.')  from  fourteen  cent.--  to 
iw.nty-eight  cents  payable.  $7,000 
williin  thirty  davs:  $1,000  per  month 
for  three  motitlis  thereafter  and  bat- 


-■  I  .area  e  ,;irrviiig  ,)n  r  ha  ft  .  I  liking  I"  poraled  April,  15.35  (Out.)  ant  horized  1  this  area. 

'  'ja  -lepth  o!  :;i.,  fe,'t  ma-onling  lo  a  pro  rapital  :i.0on.000  r.hu  res.  *1  par^  issued'  _ 

n  I  press  Stai.'im  nl  i.-snedbv  .V  Kelso  1 .0,10.00.-,  as  part  coiiaiderat ion  for  pro- i 

I  Ilnherts,  .-rretarv.  .sha ft -sinking  was  p.-.-ties  formerly  owned  by  Gritco  Igtr-  DDFCl 

, '011101,11,0.1  .,1,  l.pl.riiary  S.  and  after  dm-  (Jold  Mines  Limited.  The  ,-uin  of'lltErl 

ol  jgoing  down  i:.,i  tcet.  a  erosseni  was  $:ii,.-,on  payable  by  February  8  19101 

u.l  driven  to  ih,'  K'm  vein  zone,  wher  j,,  ,,p  obtain  clear  title  - 

I  too  feet  of  ilrirting  norlli  ami  snntb  _ _ 

along  the  vein  liad  Uen  <oiiiplele,l  ti),  XFGULD  .MI.NES  (1539)  lyJ.MTT 
.  It,.  April  10.  Wlnle  detaild  .sampling  i;.  Apreemont  Annl  ‘rt  IF.rnel 


iriy  days:  $1,000  per  month  .SlUl’Cbon  Igikc  area.  An  addi-  the  pre.seut  lime  and  as  insuffi-  ■k!''"'’^  ••  . . 

rnotitlis  thereafter  and  bat- 1 '''-"''ll  48  mile.s  of  line  would  be.  le-  cient,  ore  of  economic  grade  has  sladen  ivialarti'e  "* 
.September  15.  1910.  Incur- 1  9 ui red  to  supply  power  to  mines  in  bppn  developed,  according  to  Ihe  SGve  Luke  Gold 


F  ve  proppeeimg  ,  ,iii,|i.,m>  -  ■  i  remits  have  not  vet  r,  a,  be,|  Hie  ,'nm  |g,xr.|.,V  Co,.  Ltd.,  agreed  to  mirchasr  I  l-l;>ve 

II  Hie  Held  during  1538  but  no  di  -  panv’.  Toront,i  office,  ru  ne  offiecal.-.  i:,,7.-,o  .shares  for  $5,150  payabV  foi'lb  ;  LJnCXpected  D  fiCU  t  VC, 

•ovec  ir-  of  imnorlanee  were  made,  I  imluale  satc-laetory  irsnlis  were'  ub  uiHi  ..,,,,1  a  further  51.250  shares  at!  KcdUCCd  Upcrating  , 


XFGULD  .MI.NES  (1539)  LI.M1TET' 
By  Agreement  April  6  Barnet  E. 


PREFERRED  STOCK 
FOR  RONDA  GOLD 


been  (Icvrlopcf),  according  to  the 
company’s  annual  report.  In  1H28 


offered  any  cncouraReinent. 


'I'll*'  I.'  priHDfrlinc  ^‘itb  twcniy  routs  to  St.On  pavalilr*  50  000*. 

xpinration  on  ct.  property  ill  Gorham  I  .-luu-,..-  withhi  eleven  m‘onlh'4  «ndi' 
cwii-liip.  wiHc  Hi,'  mam  sbowmp .  f,,,  lunce  at  rate  of  25.000  .shares  per  ' 


Limited  at  special  meeting  lo  be  |  a  roasonab 
lield  on  April  25  will  be  asked  to .  velopnirnl. 


1  ic.-il  (iffii'i.'il'  Miat  :>n  iinrxpfrt 


\)iprf>Mmaioly  prop^itios  werr  tamr-I.  twenty  imts  pa.yablo  within  fur  Profits 

p'-eieiiK'd  1,,  llie  ecempany  and  -ifj  /•  c  i  7 1,,  v  tn  ’’'■'^n'lis.  and  has  received  option  on  .  — 

Hum  55  were  examined.  Sampling'  Vommuy  ' 'mm  m' bng '  c^i:;  Shareholders  of  Honda  Gold 

and  devpiopnirni  w  a  -  iiip  et  a,  ”  ,,,,plf,|..,t„)n  on  it  .  propert.v  in  Gorham  i  .-luu-es  withhi  eleven  m'onlh'4  and  i  “*"  ^pex'ial  meeting 

on  SIX.  hut  no  deposils  of  c'.mmei showing  Puiun.  e  at  rate  o'  '5  njo  -hares  ^er  ^'<1  on  April  25  will  be  asl 

,'ial  value  were  di'P  lesed  and  all  p^.vipg  br.  n  iitP'-ivere.l  m  .an  ea.n  we-t  mnni  h  then-after.  Incorporate, 1  March  chu.ngc  the  pre.seut  o.ndO.OOO 

were  dropped.  iiperalion-  a'  'b-  i  cm  for  lengib  of  .3i;(i  feel.  Georg,  ia:',ti  (Out.)  eapil.al  3.500,000  .shares. I  of  $1  par  to  no  par  value  and 

W.Tttrrs  were  reiiorted  as  .sali.sfae-  I ’amm , in.  mrliarg,,,!  operations,  a,|  ji  pa,-;  j.-urd  1.812.360.  I  crease  the  capitalization  lo  3," 

1  tVt'ii  iMuIiM-*’n)inid  '  is-o-  1  ic.-il  (iffici.'d'  Ih.'it  :«n  iinrxpri't  _  ;  ,  ,  .•  p  • 

.end  operation.,  at  “  Zi  ’  Z'  to  Famelian  Comstock  CoJ  ^csc  preferred  shares  vv 

appointing,  -n  e  fie, I  ...e,  Hoii.  umler  tb.‘  terms  of  tho  agree  men'  led  to  a  fixed  enmulativt 

h.atir'led  on  Marrh  I-.  1'  '  •  _ dale, I  .Inly  i.  1535.  Thc.se  shares  re  'lend  of  6  per  cent  per  yea 

properly  elosed  down,  yellow  'ni  e|  oi  .•  i  present  an  a<J<)iiional  payment  lo  gether  wilh  35  per  cent  of  I 

exploration  work  did  not  retnit  m  ,  ^DllSrC  LyptlOllS  £1110  Canadian  Corn.stoek  Co.,  upon  e.otnple. !  left  after  paying  such  di\ i 

difclosiire  of  commereial  deposil.--.  |  ■  I "‘in  of  the  mill  on  the.  eompany’s  pro-,  ihc  preferred  is  redeemable  a 

Share  holdings  at  the  yenr-end  I-.' liaerWnCI  ngb  pert  v  at  Emo,  Ontario.  Tho  entire  „^ppp  ..pars. 

inrIndPd  sen  Consolidated  Smelters,  -  ComT  oI'.^7V'fnr^  h?''V  n  ""d  to  an  nnexpe'eted  di 

5iin  units  (  hrllew  rro.s,,e,'ting  Syn-  Ai.ftEX  LARDER  GOLD  MINES  eucnppmg  o^a  mill,  146  ea-^  '^I'ieh  eame  np  wh( 

d  cate;  2$,790  t  oeheram  Red  Ll.MnLD  -  By  Agreement  March  10  and  250.000  shares  of  stock  All  slvire  property  wcnl  into  product 

11,1.50  Giant  Vellowknife;  15.000  op.ione,!  to  P  ^ I”?  Z "o-  '-en  i.Jicd  and  n  bahi  neo '  .lanuar.C-.  suhslanihilly  le.ss  w 
Kamlae.  120., .Hi  Igike  Dme.  '  Z . 'm  i  ''’f  •'‘PP™-’‘'"T'ately  $4i,00o  rern.3ins  to  be  iiirued  from  mill  operations 

Igtke  MalarPc;  250  units  j  Z'/ .  "Zi' Pa"!  out  of  .koc;,  of  the  net  proeeed.s  of  |  ,, as  expected.  'I  he  delay  in 

Sv-nd’-'iate,  L'SI.O'lo  MeWatters;  .-  and  $1  I'oo  every  hi VZZ  i nm  nicncing  production  and  this 


than  half  the  slruetiire  inis  heen 
partly  explored  lo  a  maxinnitn  depth 


,  ,  ,  ..  u  V.  I  :  shares  bv  the  creation  of  250,000 ! '""S.  and  the  ore  failed  10  fi.  above 

.li'i^d^dih  in'o'-i.  i 

m  sever,  f„.,t  w  i.le  rnmeraliz.e.l  .silici-  heen  made  to  Ca  ineLn  f 'oinslock  ( ■,.' '  preferred  shares  will  he;  Lash  on  hand  at  March  „1  |9o9, 

fie, I  ..e.  liun.  Iimler  th,‘  terms  of  tho  agrer  men'  ^  eiimulative  divi- ;  totalled  $..,"0,  e.velnsive  of  sup- 

_ dale, I  .Inly  1.  1535.  Thc.se  sharei,  re  (lend  of  6  per  cent  per  year  to- i  plies.  At  tlie^  year  (mi,1  cash  ainonnt- 

^‘'v  ,•  1  I>reseiil  an  additional  payment  lo  gether  w’ilh  35  per  cent  of  profits  ^  cd  to  $l$,i.c.i.  while  current  liaViili- 

Onarc  wptions  £inc]  Canadian  Com-stocU  Co..  upon  e,mnple.!lert  after  paying  such  dividenils.  "rs  were  $3,320.  Tliere  are  3.665,- 

I  InrlAKiA/fifinnc  '•o'PPi'Py’f  i"'''' .  riic  preferred  is  redeemahle  al  $1.10  i  813  shares  i.s.siiejJ  of  5,ii0o,(i00  .■itilh- 

nuCrWriCIngS  lierty  at  Emo,  Ontario.  Tho  entire  sliare  after  three  vears.  !  orized. 

-  Comsleek 'c,;  ''for'’tii"''\.!Z  l.no  to  an  nimie'etcd  dihttion  '  - - 

I  ivmM-n  e*’*"’'Z\t^’'i^'^i(i  '^■‘'"'PP'"*^  ‘'f  n  Is  *46,20n"in  eaih  Piobleni,  which  eame  up  when  Hie  Siscoe  EamillgS  Sharply 

I.lMn  LI  --  L.v  Ag  e(^nie,it  M.irc  h  10  I  property  wcnl  into  produettonin  J  •  r“  ^  4 

umione.i  lo  P  H  Hirlehey  (o..  Ltd..  „ave  now  been  i.s.sned  and  a  bala  neo '  .lanuarv,  suhslanliiilly  Ie.ss  was  re-'  KcduCCd  III  iMfSt  Quarter 


Share  Options  and 
Underwritings 


I  iiixlor  tho  tortn.s  of  tVm  p.grri  inon^ 
date,]  .Inl.v  1.  1535.  Thtvsc  share;,  re 


(lend  of  6  per  cent  per  year 


I»reseiit  an  a<J,lit lona!  payment  be  gether  w'ilh  35  per  cent  of  profits  ed  to  .$18, 1.,.,,  vv  liilo  current  liaViili- 
Caiiadian  Corn.stoek  Co.,  upon  e.otnple. !  left  after  paying  siieh  div  idends,  "rs  were  $3.32n.  Tliere  are  3.665,- 
llmi  of  Hie  mill  on  the.  company’s  pro-,  'iiip  nreferred  is  redeemahle  al  $1.10:813  shares  i.ssiiejJ  of  5,ii0t),(i00  .'luth- 
perty  III  Emo,  Ontario.  Tho  »:ntire  .  _  after  three  vears.  !  orized. 

roii-sideralion  lo  he  r,ai,1  to  Concm,.,, '  P®'  .  I 

Fomsteek  0,5.,  for  the  bn.lding  and]  Z  ra”  c-  “'TT": - ^ - T" 


Svnd’-ate,  281.0,50  MrWatters;  2.-  Vi.iioo  every 

400  Pruatprr,  OpoTnit-kn  .  ttiji'iy  Ih'^rcaflrr.  Incorporatf'd 

.317,864  Pa.ficalls.  Shares  in  snbsi-  Apni.  153$  (out  i  r.spital  3.000.000 
diary  eompanies  inelude  1,115.700  :  hares,  $1  par;  i.-,sned  1.302.505. 

r.ake  Ror-e  .and  t.SfO  rrcy-pectors'  - - - 

Airways  (Quehecl.  ASR-TOX  I.OXGEAC  GOLD  MtXEP 


of  appro.ximately  $41,000  rern.3ins  to  be  iiirued  from  mill  op(  rat.ions 
pai'l  out  of  50c;,  of  the  net  proeeed.s  nf|.\;^jj  expected.  'Ihe  delay  in 
■J*.’.®.  P"l''‘7ri'  t.ssiird  capital  i.s  nienring  nroducHoii  and  this 


Incorporated!  ■;ZThZ^Z■easnr*y  lion  problem  have  v-rcated  liabili-  1939  amounted 


miaics.  pa,_.  I^uw,^  .,,,...,,.,.  SKCOVD  HALLNOR  DIVIDEND  ■ 

!  ASHTOX  I)OXGl.AC  GOLD  MtXEP  'PoroDto.  —  Directors  of  flaIlnor  "‘i’'r'  " 
LIMITED  -  By  Agreement.  April  is' Mines  last  week  declared  a  dividend 
1  opfionp'l  to  t,.  G.  tlilts  1,000.000 1  of  15  rents  a  share,  payable  .June  1  Onn  c 


lution.  i  in  the  corrc.sporidink 

One  of  the  rmnpany’s  directors  ‘  1938. 


X— Broken  lots 


1  lUTi-M  40  44.  It.  riin.«  i.Duif.iMur  XJI  turns  a  t>IUire,  pavanie  June  1  ,  xi.  r  iu  '  r  ,  \  F  «to  LoniioliddlcrJ . 

Riilnln  r.oW  Rpnorls  '  ''h'-i'-wi  at  five  cents  to  shareholders  of  record  May  15  ! I'Uggested  the  creation  ot  these;  Gros.s  income  from  production  for  p^eer  UevPiopm.-nt . 

nuiOlO  yoia  I\cporiJ>  payabU  by  .Inne  30  —  2nii,(ioo  .share.s  calling  for  distribniion  nf  tenn  000  220.000  preferred  share;-  as  the  best  the  quarler  was  $518,772,  and  op- !  Reward  Mining . 

Sllghlly  Higher  Output  ox  cent  ,  payable  by  .Inly  .31  —  ”  000  000  ontstanriine  chu’rn,,  |  means  of  obtaining  necessary  epaling  losts  amounted  lo  .$257,196.  ] '’’''“^ip-on  C.cdiliac . 

Bulolo  Gold  Drrdcinc.  Gimilrd.  (  •*'-  and  halnnre  .-it  pricop  holdinL'  of  1  SOO  OPfi  Vh-iroci  |  retirement  of  pre.;rnt,  lialiililies.  |  as  a«ainsf  .?37:’.o'87  last  year.  mr  i 

\  1  14  r  11  -to  front  ton  i  rnts  to  twenty  contra  pay-  nomm^  of  J.xno.nou  snares..  I  Prr»aiir.Hr.n  rini-in  ^  *1,^  o  Aac^f  VaIiia  M 

report.s  March  prodn-lion  of  11 , .Hu  i  ^  C.,,,,  nionthv.  This  is  the  second  dividend  to  he  ;  '  u  i  ii l  i  v  x  n  “  "Z"  '  ,  .  k  ’  ASSCt  Value  IVI 

ounres  of  fine  gold,  which  com-  c.-mpanv  incorporated  September,  declared  bv  the  company  initial'  MOKRIX  hlRKI.l.MJ  "  i";  " '"fli  ''ornparcs  i  International  MlD 

pares  with  1o.2t6  ounces  in  Kehrn-  1536  (Out.)  authorize, j  capital  3.ono,  pajmentof  !2  cents  a  share  iiivolv- '  The  .shaft  ha.s  been  carried  to  "  "o  tons  muled  in  Hie  laiiic  _ _ 

ary  and  !L23,5  ounces  in  March  of  OOOrliaros,  $1  par,  i.s.med  1,561,205,  jng  sum  of  $”40.0(10  was  paid  to  ,  depth  of  27.7  feet  behrw  the  1.625  lost  vear.  .  .  The  Fin. 


1  Morns  kirk  ..  ,. 

.11 1, 

.12 

.11 

.12 

.20 

.08 

i  Murphv  Mine^  ,,  ,, 

•  .  - 

.02'i 

.01  'i 

Nri  vijob  .  .  ,  ,  ,  * 

.21 

.22 

.  1  6  19; 

,17 

.3  Us 

.I6'2 

Ncwbcc  Mines  .  ,  «  • 

.03.74 

.03  84 

.03 

.031/4 

.09 

.03 

New  Golden  Rose  .  . 

.12 

.12 

.10 

.10 

.23 

.10  ■ 

Nipisssin;; . 

1.80 

1.30 

Noraiid.i  Min*".**  .  ,  *  . 

71  50 

75.23 

71.50 

74  00 

82.00 

70.00 

\or;;old . 

•  •  • 

.06 

.03  1.. 

Normclal  .  , ,  ,  * 

46 

.40 

38 

.38 

.70 

.38 

Nor.  tan.  Mm.  •«  •• 

• 

.60 

.44 

0  Bricn  Gold  ,  ,  •  • 

2 12 

2.23 

2.10 

2.20 

3.33 

2.01 

Oiurga . 

.30 

.30 

.28'i 

.28I.J 

.53 

.26 

Ols;..  Ghs  .iiid  Oil  .. 

.0  1  Is 

, 

.01  Is 

•0214 

01  1; 

OkaltH  Oils . 

1  00 

1.06 

1  06 

1  03 

.1.7  3 

.9  1 

Oro  Plalu . . 

23 

-  1  - 

.25 

.32 

.23 

Pamour  f’orc.  .  ,  , , 

2  90 

3  03 

2  76 

’99 

4.75 

2.76 

F’arlanen  Malartic  •• 

.04 

)•  •  i 

04 

.0  714 

.0  31-4 

MasCfdla  Oils  ,,  •• 

.031-i 

.06*4 

.051.' 

0314 

12 

.03  1- 

iViulorr . .  * 

.04 

,04 

.03 

.03 

.0714 

.03 

Paynirtslcr  Cons  M. 

.38 

40 

.36 

.36 

bl 

.33 

I’loncrr  Gold  B.  C.  .. 

2  33 

2  37 

2  33 

2.37 

2.70 

2.23 

fVrron  Gold  .  .  .  .  •  • 

1  62 

1.68 

1  62 

1,63 

1.94 

1.43 

I'clrol  Oil  and  Gas  •• 

, 

•  • 

.30x 

.30.V 

I’icklr  (  row . 

4.83 

4.85 

4.63 

473 

.3.60 

4.30 

I’rairic  Rovallica  Lid. 

•  •  •  • 

^  , 

.24 

.  1  7 

F*owcll  Rouvii  ..  .. 

137 

1.3'i 

.133 

1.43 

2.43 

1.18 

Premier  Gold  ..  •• 

1.85 

193 

1.85 

1.90 

2.40 

1.80 

Prrston  t'.  Dome  • 

1  25 

1  32 

1  18 

1  23 

1.73 

I.I7 

Pro«p.  Airwayii  * 

.40 

—  - 

_ 

.40 

.38 

.40 

Qiicb<*c  Cold  ,  ,  *  ,  ♦ 

.30x 

f*  -  “  T- 

*  -  *1  r- 

.30x 

.63 

.50 

(^ijrrnnnl  Min.  ••  • 

.  .  .  ' 

«  .  . 

. 

.13 

.13 

Red  C  rcpt  .  .  .  , , 

.0114 

.03 

.04  1^. 

.03 

.09 

.0  4t<- 

Brno  Gold  Mmr**  •* 

.36 

36 

.32 

34 

.4b 

.20 

Kervrs  MacDonald  ,  • 

«... 

.30 

.27 

Roebr  Long  Lac  .* 

.06 

.06ls 

.06 

.06 

ll?i 

.06 

Kovulile  ,  - 

3254 

34.00 

32*1, 

32*4 

44.30 

32.00 

.s.jp  Antonio  G  .  •>  ,4  • 

136 

1.40 

1.32 

132 

1.70 

1.18 

.‘'hawkey  ,  .  ,  , 

'•  •  • 

.... 

04.14 

.02  Is 

i>herrilt  Gordon,, 

95 

1  62 

.92 

.9S 

143 

.90 

.Sheep  Creek  ,  ,  ,  ,  ,  , 

1  04 

1.03 

1.00 

1  03 

1.14 

92 

Siscoc  (iold 

1  01 

1.03 

I  00 

1.00 

1.63 

too 

Sladen  Malartic 

.42 

.46 

42 

.44 

.80 

.42 

Slave  Lake  Gold  •.  , 

.07 

07 

.0514 

.031,4 

.13 

.051/4 

SouHi  American  ,, 

It  -  ■ 

..... 

— 

.«  -  .  . 

2  03 

2. 00 

.S.  W.  Petroleum  .  . 

..... 

•  • 

.  . 

.73 

.29 

Sl.tdacona . 

.50 

.34 

.4314 

.47 

103 

.4514 

.Straw  L.uke  Beach  Gold  • 

.06  •••i 

.07 

.06 

.0614 

.1  1 

.041, 

.Si.  Anthonv . 

.10 

•  1 114 

.10 

1014 

.1514 

,09  U 

Sudburv  C.isin  ,,  •• 

1.93 

2.00 

1.90 

1.95 

2.99 

180 

Slid  Conlact  ,,  .«  • 

.08 

«... 

.08 

.1414 

.07 

Sullivan . . 

.80 

.82 

.80 

.80 

I.OI 

.77 

Svivanile  Ciold  ,  ,  •  • 

2.95 

3.03 

2.90 

2.93 

3.53 

2.78 

rcck-Uiighc.s  ,  .  •  • 

4.00 

4.03 

3.80 

3.90 

4.70 

3.80 

lexa.s  Cun.  Oil  ..  .. 

.63x 

.72x 

.6^jc 

.65x 

1.30 

.63 

I'obiirti  Gold  • 

1.75 

1  83 

1 74 

1  83 

2.30 

1.74 

low,icn,«r . 

.23 

23 

.40 

.22 

Uchi  Gold  .  ,  .  ,  .  • 

1.10 

.1  26 

i.io 

1.17 

1.65 

1.03 

United  Oil.T  .  ,  ,  •  r  • 

•  •  .  . 

.... 

.1314 

.08*4 

\  entiires  .  ,  .  ,  • 

’4. 60 

4.80 

4.60 

4.80 

.3.80 

4.30 

Vulcan  Oils  .  .  .  ,  .  • 

.463k 

.... 

.4bx 

1.00 

.48 

U'aile  Amulet  M.  .  . 

5.90 

’6.30 

3.80 

6.00 

8.23 

5.50 

Wondigo  Gold  Mines  Ltd. 

J  1 

■•  .  .  . 

.11 

.16 

.10 

W  liite  l-.aple  Silver  .  . 

•  001)4 

.66  Oi 

.0014 

0014 

.01  14 

.0014 

Whitewater  Mines  •• 

.... 

*.03 

.02 

Wiltsev  Couplilan  ,, 

03  5, 

.04 

.03  .li 

.04 

.08*4 

•03  Is 

W'oodC'adillac  .. 

.1814 

.10 

Wright-llarKTcaves.  .  , 

7.r> 

8  03 

7.63 

,7.63 

8.90 

7.30 

Y  rnir  N’ankee  Ciirl 

UNLISTED— 

•06»i 

.0614 

.06 

.08 

.09 

.06 

Brett,  I  relh.  .  .  • 

01 1)4 

•0154 

.0*  ^ 

oils 

.0314 

•0  1  1- 

Coast  Copper .  .  .  ,  .  • 

173 

.  .  .  • 

1.73 

2.30 

1.30 

Dallioiisic  ,  ,  •  •  •  * 

.38 

.38 

.75 

.38 

I'ast  ('rest.  .  ,  •  •  •  • 

.08 

.08 

.07 

.07 

.13 

.06  >4 

1  ool hilts  C)it .  .  •  •  «  • 

1.43 

.60 

Home  Oil . 

2.18 

2.30 

2  O'i 

2.16 

3.73 

1.98 

1  liiHson  Ba\  M- .  .  • 

27.73 

29*, 

27  73 

29.00 

35.73 

23.30 

<irk.  1  ownsPe  .  .  •  • 

1  3 

•  .  r  • 

.13 

13  U 

.0714 

Mandv  Mines  .  .  •  • 

.13 

.13 

.13 

.IS 

.17 

.10 

Nordon . . 

.07 

.07 

.13 

.07 

Pawnee  Kirkland  »• 

.... 

.02 

.01 

(Jil  .Selections  .• 

6i', 

.... 

.0214 

.031, 

.02 

Osisko  .  .  .  .  ,  .  •  • 

.10 

.10 

pend  Oreille  .  .  ,  ,  .  •  • 

1.38 

141 

1.33 

1.37 

1.93 

1.28 

Robb  Monlbrav  .  •  .  • 

.00% 

.00  *i 

.0  1  I.s 

.OO'- 

1  ciiiiskarning  M  , 
CURB — 

.06  Is 

07 

6614 

.07 

.14'4 

.0614 

Arno  Mines  .  .  .  .  • . 

#  ■ 

OJ 

.01  '4 

Beaufor  Gold  .  .  .  .  .  . 

09 

09 

08 

.08 

.  1  i 

.08 

Bousi  adillac  .  .  ,  ,  .  , 

06 

06 

.10 

.03 

Brazil.  Gold  .  .  .  .  .  • 

.08 

04 

Brownlee  M.  ,  .  .  .  •  • 

.043^ 

.04 

Cartier  Malartic  «  • 

.6)14 

oi'i 

.03 

.03 

.03 

tenlral  Cadillac 

.15 

20 

.13 

.19 

.2* 

.15 

Dupai  qijet  ,  ,  . 

.0  3 14 

.031s 

.02 

.03 

,08 

,02 

Kirk.  Gold  Rnnd  .  . 

,07 

.07 

.10 

.07 

Pandora  C  adilluc  .  • 

.03 

.03 

•0  4U 

-OS 

.16 

.041s 

F*ato  Coniioiidatcd  .  • 

2.33 

2.10 

Placer  Development  .  • 

.... 

.M's 

Reward  Mining  .  .  .  • 

.03  1, 

•031.4 

I  honipson  Cadillac  .• 

•ll’j 

.111- 

.  16 

.11 

.3  1 

.10 

Net  Asset  Value  Maintained 
International  Mining  Corp. 


Wi>rkinc  pi'ofit  for  Miirrh  ioty  1- i  f-' 

led  8,146  fine  ounces,  which  is  cqui-  ‘  V 'jV 

,  .  .  -oo-  .1-  .  ..  ,  .  f  J  I  ment  April  12  optioned  to  R,  M.  R.-ul- 

valent  to  $.8o,110  in  Lanadiaii  fundi- :  j  ooii.nno  .shares  —  200.000  shares 

with  gold  at  $.)”  per  ounce,  In,.jt  f,y,.  t-r-m-,  puyabio  m  .six  months 
rebruary  Ihe  working  profit  was  —  200,000  .shares  .at  .seven  eent.s  pay- 
.$253,505,  and  in  March  1938  U  |  able  in  a  further  four  month.s  —  200. 


ft  I  t-  ivv'~’iMV(''  I  vr-  eir.i  n  'Shareholders  on  ,\ta)eh  15  this  vear.  "•  f"""  '  ^nmp.  G  U.:  ru.M.wi.m  i- 

x-fZ'.isZs'.  I  iMrrFnZl'uv  "hen  rurrent  dividend  is  paid  total  "’g'.'-.  Kupeiintemleni.  |•(>pm■ls  in  a  /ZV,'. 


amounted  lo  $275,835. 

Production  in  .March  was  1,27,>.- 
tino  cubic  yards  of  gravel  as  against 
1.136,000  eilhic  yards  in  the  previ- 


MIXES  (  1538)  LIMtTED-By  Agree-  vurreui  (iivinenn  is  pain  loiai  . .  .  . .  '■ 

ment  April  12  optioned  to  n,  M.  R.'1-l.  J'^'i-ibutcd  will  he  $510,000.  of|'-‘'view  of  progrc.ss  m.arle  during 
ford  LOOD.OOO  .shares  —  200.000  shares  which  Noranda.  will  have  received  1 'bBi'h.  '!  imliering  around  Hie  sla¬ 
nt  five  cents  payable  111  .six  months  $186,000.  tion  ha.s  been  cmiipleted. 

—  200,000  .shares  .at  .seven  eent.s  pay-  - -  -  Willi  Hie  eompletimi  of  Hie  .shaft, 

able  in  a  further  four  month.s  —  200.  NORTHERN  E.'IPIRE  .HINES  !  work  is  now  progressing  in  drift- 

00(1  shares  al  tdi  cents  payable  in  a  March  bnllion  production  amount-  ing  nperalimp;  <>11  the  three  new 

further  four  month.s,  «nri  balance'  at  .  */?o  Aik->  p..  .  .  -o-j  .  _ _ .  ••  t\^., 

prices  from  twi'lve  and  one  half  cents  '  '■  ”  ,'Vii  n7'  Ions  of  ore,  '  1 

to  fifteen  eent.s  payable,  bv  November  ^"-T.  l-or  Ion.  In  mineralized  /.ones  j,;. .meia led  with 

12.  1510.  G-imnativ  inrornorated  .Inne  February  $61,923  was  produced  fro-ii  ,  them,  are  close  to  the  shaft  in  Ihis 


March  31.  1939,  t!ie  corporation 

would  have  received"  $472,390  addi¬ 
tional  capital:  the  number  of  shares 
of  common  slock  outstanding  would 
then  have  been  570,512  and  the  net 


oijs  month  and  I.Otl.OOO  cubic  yards  (Out.)  authorized  capital  3.000,  4,959  tons,  an  average  of  $12.19  a  :  work,  'l  olal  of  3t  men  were  on  the  ^c-d  9«  I’ 


in  March  a  year  ago. 


000  shares,  $1  par.  Issued  1,135,671 


to  u.rm  a  '■  mnp  O  'ir':  KollovZuig  is '  Hie  .sta'tenirnl  ,d  Ottawa  Bureau  Th.  FinancUI  Time.  then  havo  been  570  512  and  the  net 

Dp.'iinteriden,.' lepons  in  a  oan.ings  for  Hue  3  months  ended  Toronlo  -  International  .Mining  aS'Set  value  at  March  31  1939  would 

of  pn.gre.ss  m.ade  (luring  ^'ao'h  31st.  J9:;9,  with  '  '^ons  (  (irp.  rr'iK.rts  net  assets  as  of  March  j  Phi '’Xiniatoly.^^^ 

l  around  llui  sia- 1  qiiaru*r  of  ll*oS:  ::;i^  (»i’  3‘J/'70.3t>l  after  provid-  »  •’ 

been  eciiiiidet'ul.  |  — lirai  Quarter—  ing  fur  uixcs  and  mining  venture  The  corporation  has  sold  400.000 

he  eompletimi  ot  Hie  ■■'hafi,  {--rc-s,  bir.„„r .  $518,7  79  $('98.97(1  lossp.s  and  .$23)i.60i)  for  federal  in-  share.s  of  British  American  Tin 

now  progressing  in  dnit- .  oi.eiatmn  Cuso  957. Du  9>5.hb(  come  taxes.  'I  his  i.s  equivalent  to  Mines  at  a  profit  of  approximately 

ai  imu.  ,111  tlie  Hiree  new  I  - ,,  ,  JT?’-'  "  ^hare  on  the  523,273  com-  $418,751.  Since  .March  31.  last,  tlv” 

lljf'  biraUs.  and  ' I  rv,,,pr,.Th<Mi  U.H'H)  -slu'.n  s  outstanding;,  and  com-  corporation  reacquired  1.900  addi- 

sod  zones  associated  with  pares  witi'  not.  assets  of  ?11.00  poritional  sliares  of  its  common  stock 

c  close  to  the  sliaft  in  this  ,  .  on  March  III,  1908.  at  cost  of  $11,236.  which  now  leaves 

>tal  of  31  men  were  on  thCj  •  . ’  ■**  *d  the  outstanding;  puiadiasc  xMM.373  common  shares  outstanding 

It  the  cud  of  March.  Net  Ptofii  .  ..  $194,968  $4;89. 097  J  warrants  had  been  exercised  at  in  the  hands  of  the  public. 


Grosgi  InctjT.ir  .  . 
OooiGitinn  Co&Lti 


payroll  at  llic  cud  of  Marcli. 
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THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  21,  1939 


I  a  largo  tonnage  but  grade  niupt  be 

NEWS  OF  MINING  AND  OIL  SECURITIES 

_ ' .  . .  he  hh  to  lrati';iii'rlntiiiu  ,ni(i 

'  I  T  I  •  A  .  «  •  'I'OU'Or  fUCililil’S  tllilt  «Olll(l  iK'riint 

MiNiNk  xTHPIfQ  Unprofitable  Opermtions  I  Lake  Shore  Production  iMnDAMnA’C  CIDCT  ret^umption  of  op(iati..ir<  at  Not- 

i  D»conH|««lMUkeRo..{  I.  Only  Slightly  Reduced  j  IWKAflUA  5  HKM  '  I 

QUARTER  PROHTS 

QUIET  TRADING  '”^F  ^  '  AT  RECORD  LEVEL 

I  19u9.  as  profitable  orevas  exhaust*  I  gold  at  $20.6*.  equivalent  to  $J.424.-  i  pear  excvllent 

properly  closed  down,  1116  on  gold  at  $35  an  ounce.  This;-.  .  ,  '  .  '  m  .  ,  , 

^Cbon»  Decline,  With  Gold  sloping  proved  a  lack  of  continuity  compares  with  production  of  $3..  Equivalent  to  $1.27  a  Share  as  ,  reports  were  .-.pprovrd  aud 
Stocks  Lisbng  Heaviest  between  the  ore  expoburcs  on  sur- 1 584.328  in  the  preceding  quarter  and  Against  $1.24  for  Same  directors  rc-i  lertrd. 

Losses  I'acc  and  adit  horizous  $3.62;, 147  in  the  March  quarter  of  ‘  Quarter  L«8t  Year  ~ 

- -  During  tJie  period  of  milling  5.- In  the  past  quarter  213.342  ;  _ _ _  PAMHIID  DODP 

MANY  NEW  LOWS  3"'l  tons  of  ore  were  treated  pro- 1  ^nns  of  ore  were  milled  indicating  an;  nFf'I  ARFS  *1  niViriFIMn  T/slflvUA  TvAv* 


CONXINUE  IVEAK  Toronto  Bureau  The  Pinanuial  Timta  tyake  Shore  Mines,  in  the  quar- 

rv««»uin  tM«».  a  >«.>  Toronto.— Operation  of  the  25  ton  '  ter  ended  .March  31.  1339.  the  third  > 

flllllgT  TIcAlllNr^  *^*’*^'  Ro.»e  Mines  prop- j  quarter  of  the  company’s  fiscal  year. ' 

yUlLl  lA/ll/lllU  discontinued  on  .March  12, 1  had  production  of  12,022.514  with 

,1939,  as  profitable  ore  was  exhaust- i  gold  at  $20.67.  equivalent  to  $3,424.- 
an  r^«..i;_*  tx/:ii.  properly  closed  down,  1116  on  gold  at  $35  an  ounce.  This; 

^  ^  j®”*,  .  j  I  Sloping  proved  a  lack  of  continuity  compares  with  production  of  $3.-' 


Cunudian  Mining  and  Industrial  Stocks 
Canadian  (Commodities 

nt  R  .ST.MISIK  .M.  XTkFI  WII.I-  BF,  Tl  i;.4aFl»  TO  ANTHfR 
I.NyilRIlS  RK.,\RUINt.  ALL  CLASSES  OK  SELLRIIILS. 

F.  J.  Crawford  Co* 

MI  MBLR.S: 

I  lir  lori'tiin  S'^rk  I  hanisr  M  InnipcS  Grain  EtchanSa 

i.HMtidUn  t.iiinmnaity  Firhanitc,  luc. 

II  JORDAN  M.  LI.t.lN  JJOl  TORONTO 

miAM  Ills,  BARKU.  -  ORILLIA  —  HA.MILTON 


374  tons  of  ore  were  treated  pro- 1  milled  indicating  an;  OFf'!  ARFS  Cl  nivinPNn 

Iducing  bullion  to  the  value  of  $118.-  U'^rage  recovery  of  $15.61  a  ton.  as  I  ulvlLFi:.PtU 


Early  Gains  Are  Wiped  Out  asi^O®  “  total  operating  cost  of  ap-  compared  with  233.055  tons  t'catedlj  .  Definitelv 

Lack  of  Fncouravmrr  News  *103.000  before  char-  «nd  average  of  $1o.o6  per  ton  a  year  ;  mow  Uetimtely 

wcit  or  tncouraging  ^ewsi  ^  On  a  Quarterly  Dividend 

^ontinues  —  Junior  Golds  31.  1333,  ,,ro,juctlon  totalled  $88,54  4.  fomparaiive  quarterly  figures  Basis  —  Murdoch  Sees  Great- 
Sharply  Lower  which,  added  to  $1,275  misccllanc-  follow;  I  er  Stability  in  Results 

-  ous  income,  made  total  of  $89,813.  $2o”.7°'*7i*jVo  _ 

The.  mining  markets  during  the  Operating  expenses  were  $88,162.  Ouaricr—  Ton,  $  $  Toronlo  Bureau  Th*  Financial  Timra 


On  a  Quarterly  Dividend 
Basis  —  Murdoch  Sees  Great¬ 
er  Stability  in  Results 


The  mining  markets  during  the  Operating  expenses  were  $88,162.  Quarter—  Ton,  $’  4  I  Toronti*  Bureau  Th*  Financial  Tiin*a 

week  ended  Wedncsd.Ty  showed  a  leaving  operating  profit  of  $1,666.  Mar.  11.  i')}')  219, ijj  2,022.514  i.424.iio|  Toronitj  —  Noi.Tnda  .Mines  I. id 

fiir^er  decline  which  was  quite  gen-  Deductions  for  depreciation,  etc..  ” j'o  iVl*  2  iib  924  i  had  estimated  iirt  profit' in  fheflr.st 

eral,  and  which  5vns  comparatively  left  dcfKelt  of  $32,015.  junc  JO.’  loig  256,'4n  2.'322.9S8  j.053!475  I  quarter  of  1333  of  $2,851,800.  equal 

more  pronounced  than  the  decline  Current  asseta  at  Jan.  .31.  1333.  Mar.  3 1.  1938  233.055  2.1  «2.»b0  3,027.447 ,  to  $1.27  per  .sliare,  a  new  all-time 

in  the  industrial  lists,  totalled  $36,631.  agaiusi  current  lia-  '  ^  Itigh  recoi'd  for  tlie  mine.  .lames  V 


in  the  industrial  lists,  totalled  $36,631.  agalusi  current  lia- 

Tbe  Toronto  Stock  Exchange  aver-  hiliiiea  of  $25,110.  A|717II?1171? A 

age  for  gold  closed  at  110.70  as  -Annual  meeting  will  be  hold  April  nllKR  t\|lYI|^|w|^IJ 
against  113.00  a  week  ago.  while  28  at  11.45  in  Toronto. 

base  metals  dropped  from  84.07  to  I  — — -  PA  A I  IQ  f  Of  Vl  i 

83.57.  AVesteru  Oiis.  however,  closed  :  M  art  a  nns  nnAFIT  r/lOL/lLij  UvLl/ i 

fractionally  higher,  ending  at  23.15  i|||/||  AVNA  PKIlpll  ' 

against  23.02  last  week.  ;  171/1  VnOJil  lIlVlll  _ - -  —  .  I 

SHOWS  GOOD  GAIN 

showed  any  inclination  toward  com-  i  Dnlbng 


PAMOUR  PORC.  Record  of  Gold  Producers 
PROFIT  DOWN  * _ _ 

lIlUlJl  1/UTt11  IUIM.UOIi  hIKKI.V.Ml  IMONFliK  (tOMi 

PIPCT  OIIARTPR  .■\larcli  produviiMn  of  Rtdgood  Gross  produeiion  of  Pioneer  Gold 
llliul  yU/IIslLll  Kirkland  Geld  .Mine,',  is  officiallv  rs-  •'''ineR  in  ^rnITh  wnn  .«ltghtly  above 

-  iin.aled  at  >t2..-.07  from  the  milling  'Ilf'  f 

Impi^vemcnt  Expected  Due  to  of  ton,-  of  ore  for  an  average  on,M„  PePrua.w,  and'Tri'.Ootl  i'J 

Higher  Mill  Heads  From  1  rc(  o\er>’  of  S''.:!3  per  ton.  Tins  com-  March.  I33S.  Operating  profit,  af- 
Now  On  j  pares  wiili  reliriiarv  oui|>ui  of  'll,-  expense's,  hui  before  deprecia- 

- - -  [,,-  iiMM-age  of  'ion.  depletion  and  taxes,  totalled 

LARGE  PROGRAM  *,,,01  per  ,on.  and  $12,721  from  4- 

• — . .  tons  for  incrage  nMO\el>  of  Grp..  Opcritin  • 

Toronto  But*..u  Thr  Finamifll  Timr.  $;t..n  per  Ion  111  Marcll,  I'Clk.  rrnH'uiion  I  ,p  I’rofO-'y^ 

Toronto.  Pannoir  Ponupine!  ,v.,„„,u.,i.  for  ,l,e  fir.s,  qu.ar.er  ' !  ] ! 

.\tines  will  p,i.\  a  divirleiid  oi  s  rents  of  ilip  ('iivii'ni  tear  aniounis  to  Marrb  .  ihS  iiyo  <>5,oiiO  ion, Olio 

pc.  share  0.1  .Mine  .  ,0  shareholders  'PJo.Ii.^  from  I2,o37  /-fs.  an  aver  ,47«.nno  ,„o"o  ,284.nn„ 

of  roGOid  .\l;i\  ir»,  rrprrpontini:  n  ppi  ton.  rompaion  i^i  i  $404  ioo  $;in70t>  $2f*7.Mou 

disbursemeni  of  .^inpiinp  nii  ihe  .5-  f'^m  1  i..i-Tt  tons  \  p»iot<-  drprei (icpiroon  »nH 

■  •  ;  treated  for  .overage  rocoverv  of  i.vrr.. 


Higher  Mill  Heads  From 
Now  On 

LARGE  PROGRAM 


against  23.02  last  week. 

4'olume  generally  continued  light 
and  neither  buyers  nor  sellers 
showed  any  inclination  toward  com¬ 
mitting  themselves.  A  number  of  new 
lows  wore  made,  notably  by  Mone- 
ta  at  S9c,  f’amour  at  $2.76.  Sladcn 
at  12e,  which  is  an  all  time  low. 
Others  to  break  through  or  duiili- 
ealc  previous  lows  were  MacLcod- 
t'ockshiiti  at  $1.70,  Bralorne  at  $3,50. 


Company  Reports  Earnings 
Equal  9.12  Cents  Per  Share 
in  First  Quarter 

Toronto  Bureau  The  Financial  Timet 

Toronto.— .Macassa  Mines  Ltd.  had 


Toronto  Buro.ru  The  Financial  Tim*.  pino  .Mino.s  at  Dec.  31.  1 338.  iimouu  1  -  Ja.m' ’wop',;,  '  ',Vi;fmVnt'"o? 

Toronto.  —  Pasealis  Gold  Mines,  ed  lo  2.283.236  shares.  Mr.  Murdoch  ,,p,.  Nov' :  ed  .m  two  level 

lucbect  Ltd.,  had  eurrent  assets  of  slated  in  reply  to  a  (luestion.  I  '  i  i 

8,145  at  December  31.  1338,  against  Antiouuecnu'iil  of  a  dividend  of  $1  ’  '  ...  I  M 

irrent  1  inbilit ioK  of  *.11X9  a  sliiire  n;i\;ilvte  Iiiiip  I.‘<  to  .'-hiiic-  Gloss  plodllelioii  foi-  the  fir.sf  ' 


high  recoi'd  for  tlic  mine.  .lames  V  '  ri\i_»VjlNAlvi  .31(1.31  per  ion,  aiul  $12,721  from  4  -1^,,.,. 

.'lurdoch.  president,  informed  sliare-  • — . .  ,.■>.!!•  tons  for  nvcriigc  leioveiv  of 

liolders  nr  the  annual  meetlug  licid  Toronto  Bure.iu  The  Financial  Timrt  j  |  (icr  UOl  III  .Marcll,  P'iix. 

April  II.  This  compares  willi  earn-  Toronto.  Panio,,,-  Porcupine'  froduciiou  for  the  first  quarter 

iugs  of  $1.21  per  sliare  in  tlic  i-or-  .\tincs  will  pay  a  divirlend  of  s  rent.s  of  ilip  ciiviciii  vear  amounis  to  March  . 

re.spoiiding  quarter  of  last  year, and  pp,.  share  on  .luui'  i  to  shareholders  'Ph'.ll.'c  from  12, ''37  tons,  an  aver- 

Willi  $1.23  per  sliare  In  the  final  ,,  j  ,,  ,-  tcp  of  linol  nrr  ton  romnared  ,  ' 

quancr  of  1338.  Capital  expeudi-  '''''  '  ■  '•^'resenting  i  .  "‘j"  from  i:;  5.^  ?ous  ' 'Tl 

lures  for  1333.  as  approv  cd  b.\  di-  disbursemeni  of  .^inp.imp  on  the  .5.- .  average  rocoverv  of  " u 

lectors,  will  amouiu  to  $3'JI.0ii".  the  bOO.OdO  share.-  outstanding,  it  "as  i, tq  pp,-  ,on,  .Mine  dev  clopraenls 

smallest  for  .some  years.  Holdings  auuounced  h.v  .iiniies  V.  Murdoch,  are  reported  continuing  iiormall.v,  IIKI 

of  the  comitaiiy  in  Paniour  I’orcu-  pi-psident,  at  Hie  auniial  meeting  I  "  'TPention  direrted  towards  the  2.73t 


(irj'If'ion  rind 


IlKI.Iir  \KI,L>f.ro>  M1>FS 

2.73 1  tons  of  orp  were  luilied 


(Qucbect  Ltd.,  had  eurrent  assets  of  slated  in  reply  to  a  (luestion. 
$58,145  at  December  31.  1338,  against  Announecnuiil  of  a  dividend  of  $1 
current  liabilities  of  $.5,183.  a  ."bare,  payalvle  .luiic  15  fit  .'-liarc- 


Hard  Kock  at  $1.00  and  Siscoc  at  e.stimated'net  profit,  after  all  char-  'V*- 


SOS.  of  $214,506,  equal  to  3.12  cools 

The  declines  were  most  procipi-  per  share,  in  the  first  quarter  of  the  . 7  'J'"  ", . 7,"  '  '  V,"',’';' . .  . ""I"  ’  V  In  this  neriod  iwiim  iic.i  net  on.rit  ' 

tate  in  the  .lunior  golds,  the  seniors  eurrent  year,  according  to  an  offi-  by  Perron  Gold  Mines  now  appear  that  the  stock  '.t  the  aaiountet  o  t’ s  •  ei,..  .r 

bolding  up  comparatively  well.  Clo.s-  eial  statement.  This  compares  with  I”:"""  '-onipany  ,s  dcfmtioy  established  on 

-ng  bids  in  this  iatter  class  were  net  in  the  final  quarter  of  1338  of  n" « Tit  diun '  .Ih  dl-iiV  Gndm  '  ■  "  „ith  1 3:;7  first  .ju.trte  •  ,  m  of 

.$39.50  for  Lake  Shore.  '$,51..50  for  $231,723.  or  8.6  cents  per  share,  and  ‘be  diamond  drill  findings  Ucaltng  at  .some  lengthen  the  .  .  ..o,  ,  VV,; 

\TrTnfvrr  *’=;  fnr  niimo  anrt  1''?^  --  ,«L«4e,  obtaino/J  by  tbc  I’abcaliR  proj;rain  iiitcriiafion.Tl  aituaiion.  Mr.  Mur-  /  *  ’  < 'u  -  Mns 

^ t  i  sharc  j-im-p  {\mc.  Perron  carried  out  docli  paid  that  world  affairs  are  in  !'*  carnin^.'x  wil]  W  iniiMi.xid 


E.  V.  Ncrlands.  consulting  on-  liolders  of  rerord  .May  20.  wai'inndc  yt'ar  total- 

nccr.  in  a.  report  aeeompanyin.g  the  lo  llic  meeting.  On  .March  1,5.  Iasi.  ’*7  I'ui'i  Hcaimeiit  (i|  ill,-  Man-h 

comitany’s  annual  statement,  out-  the  company  jiaid  a  dividend  of  a  I,  oic  lot  a  recovei.'  of 

lines  the  results  of  underground  similnr  amount  so  that  It  would  ’'t-'*  ton.  .Mr.  .Murdoch  .si.ited  i^t  qimr.  Iii'is 


la.si  week.  Initial  pa.vment  of  12  northwest  ore  .shoot  now  open-  Mar-h  for  .i  produeiion  of  $13. 12'*. 

eenl.s  per  share  w.cs  niade  on  .Nov  j  fd  on  two  level--  lO'  .in  tivernge  of  $15.13  pet  ton, 

I,  1338.  I  Tniei  Averag.  compared  w-iHt  2,io2  lori«  tre.-ipil 

Gross  produeiion  for  the  first'  aud  produeiion  of  $3'i.8"o,  or  *16. 37 

'luarfcr  of  Hie  mii  reni  vr;. >  i...m'i.  JHP'it.-.'  .  |.“■'l  n.ts.i  9  s9  pcr  ton  III  Februnrv. 

t.Ol.V  II. It.  10**1 

4.  •'.S  CJ.  •07  !'  Its 


for  Hollingcr, 


In  the  first  quarter  of  last  year. 


in  spite  of  an  improvement  in  the  Gross  value  of  production  during  U  s-.-  ^  ‘  r  T  anu  .  si-.,-  „cr  t.-i.  I■•cbrualy  on 

demand  for  mctal.s,  prices  for  the  the  quarter  amounted  to  $561,882  December  Wf'to^lecciUcr'n  ’S  to  h  dependent  cmndiiioi  s’  olnuinatiou  of  innc-.;  '  $.52,o3''  from  l.tMo  tons  foi 

leading  base  metals  continued  sdft.  from  milling  of  36,319  tons,  an  aver-  tp^ho  exVXimvs  nf  H,e  ivrr,  n  .«  !?  ,,  7  m  K'a'I''  ore.  1  of  $13.12  per  ion.  while  , 

This  of  course  found  its  reficction  age  of  $16^55  per  ton  as  compared  ying  gold  Va't  os  0^;  H  J.:  ’‘’’h;^"  arcr''’^'*  ^m  -  bere  t.s  liiHe  . .  a  mil.  "-"••'od  .‘.-.',7 

L’*'  «’■  "ore  round  south  of  a  large  shear  nVt  em.T  to  foi  ccasl  .curicefo.  eo,  1 'iKrea.se  ei.her  in  1333  or  13|o.  Mr.  1  >•765  toms  averaging  $12  .3 


eent.s  per  sliare.  whicli  compares  (.l>N\|{  t.lH.D  MIALN 

with  1337  first  qu.irler  n-l  of  .$275.-  March  productiuii  at  $.53, .583  w,is  | 
531,  or  ,'...51  ceiiis  a  sliare.  'riil.s  tlic  lii,gli''rit  since  Aliiy.  1338.  and  | 

rale  of  earning.--  will  Im  iniprov  cd  :  "  "s  recovered  from  1.386  ions  oft 
tiy  the  ycar-cnil.  Mi  .  Murdoch  Mat-  ore  for  ,-in  average  revnerv  of  j 

ed.  .'IS  ii  Iteller  grade  of  ore  is  being  812.22  |>er  (on.  I■■cbru:l^y  oiHpui  was 

milled,  due  lo  cliniin.nioii  of  idncj  '  •^■’'7.33''  from  t.i'Pi  tons  for  iiveistice  I 

grade  ore.  1  of  $13.12  per  lou.  while  in  March,  i 


I  Rt  qMi  t .  r> 7  J 


Ion*.  Av^rnfc^ 

l*^r  I  tvit 
1  v7‘0u  1 1  4  47 

.’.4(1,!  HIK)  l»4  S  7 

;.7’44  44. IS  4$ 

7.7.1  i  1 1  I  7.'5:u  %  \  9  Irt 


in  the  quotations  for  the  leading  with  $388,454  from  21,161  tons,  or 
shares  in  this  class.  Gonsolidatcd  average  of  $16.07  per  ton  a  year 
Smelters  under  the  double  impact  ago. 

of  a  b.ad  market  and  an  unsailsfac-  ProduTtion  in  March  of  this  year 
tory  report  declined  lo  *45.  equtil-  amounted  to  $131,735  from  f2.50t 
ling  the  1337  bottom.  Falconbridge  tons  for  an  average  of  $13.33  per 


were  found  south  of  a  large  shear  not  care  to  forecast  a  price  foi  top- | ''Kreasc  eiilier  in  |3:;3  or  131".  Mr. 
/one.  The  veins  vary  in  length  from  per  during  Hie  balance  of  ibis  ycari  Murdoch  said  in  reply  to  a  question. 


and  -in  iin^tHsfic  ProHiictinn  in  Alon  h  f  ti  '”  occur  in  but  lo  my  mind  there  is  one  vcr.v  'be  heavy  developincni  pro- 

ined^  to  *45  Ln-Il  •inliiUntort*  ettn'-"-^  t  ^  ,"-01®  f*t''0'’8ble  zone  580  feet  tong  and  encouraging  sign  to  ibose  who  lo..k  t"‘''  being  carried  0111  w  hidi  ''fr'”*:; 

rnm'Vmnn^*':  i  ^  for  .some  Stability  and  .bat  is  the  «ics,g„cd  ,n  determine  the  ore  ^ir.r 


PFt-  ipvel  and  increasing  in  width  and  uptiou  of  the  world  copper  cartel  in  possibilities  of  the  mine.  Pcvi  liqi- 


madc  a  Jovv'  for  the  year  at  $4.50.  too,  against  $181,719  from  1 1 ,310 ;  ,p„plli  down  fo  the  limit  of  diamond  ‘reducing  on  several  oL^i.si 

Norandahcld  steady  and  dosed  with  tons,  or  $16.02  per  ton  in  rcbruaiy.  drilling  at  1.625  fed.  Igvngcsl  vein  rate  orproduction  to  more 

^  "f  Comparative  figures  follow  foi  opened  in  drift ing  was  on  the  625  foot  comcidc  with  consumniion  ’ 

*28. 2u.  up  from  a  bid  of  $2t.o0  on  the  quarter  ended  .March  31:  level  where  a  Perron  vein  extension  con-U't>P"t  "• 


on  several  oc-l'a.sioin>  the  "K'IH  work  last  'car  tictountod  for  ll*  Ijl],?.  Isas. 


production  to  more  closcl.v  approximaidy 


per  cent  of  the 


onto.  Augitc  was  traded  in  large  Le.-!?  Dcprec ,  prel  tx 
volume,  dosing  at  45c.  Wood  Cadil-  P'or-  w-o  . 


cents  on  small  volume.  Pandora  Ca-  Sundry  revenue 
dillac  doscMl  at  5c.  the  year’s  low 


Jlarrh  31 

1OJ0 

lOiA 

36.5  19 

24.164 

$364,882 

*388.454 

*225,4  1  7 

*159,595 

33,798 

25,402 

*305,667 

*203.457 

64.760 

52.385 

$240,907 

*151,072 

3.500 

1.735 

•318  j  was  opened  up  for  120  feci  averaging 
oMJi  i  -33  ounces. 


Gold  Uut|vut  Higher 


I  total  iqieraliiig  cosl,^  ,'iiid  11  is  c.\- 
;  pci'led  iliai  dcvdopmeiit  vost.'s  will 
coiilitiue  at  a  fairlv  Itigli  rail'  liur- 


Mi.  Murdoch  .said  that  hr  con.-id-iing  this  year  and  PHii.  hi  ibe  first 


Wednesday  last  week.  Waite  Amulet  i9)9  1938  |  was  opened  up  for  120  feci  averaging  Gold  Oulivut  Higher  '  coniimie  at  a  fairlv  high  rai.'-  dur- 

was  supporfedby  fair  buying  but  J""*;'/'''!  .  x  JS  !••'"  ounces.  Mr.  Murdoch  .said  that  he  con.-id-ling  this  year  and  iopi.^,,  tlic  first 

dosed  at  $5.95.  oft  from  $6.10  a  . j_ — ^  _ ; _  Underground  diamond  drilling  is  cred  their  ads  as  a  definite  sign  of  quartei-  of  ihi.s  .vear  total  costs 

week  ago.  Develop.  Oper  Lxp  . . .  $225,417  $  1 59,595  |  still  being  Carried  on.  If  is  not  pos-  Hie  rcali/.atiou  of  the  nccossil.v  of  amounieii  to  $2, 70  per  ton  milled,  of 

The  gold  prospects  were  general-  reserve  . . 25.402  j  ,sH>]n  to  appraise  the  value  of  the  co-oporalion.  ami  he  forecast  th;u  '\\  hirh  -$1.0:'  was  foi*  rievolopnicnt, 

ly  lower  both  in  Montreal  .-ind  Tor-  operaituK  profit  .  $305,667  $203,457  |  without  further  underground  if  the  policy  is  adhered  lo  there  w  ill  $1.06  for  mining  aiicl  13  ccni.s  for 

onto.  Augite  was  traded  in  large  Le,..-  Deprec ,  prel  ex  development  at  greater  depth,  Mr.  be  eliminated  the  wide  price  flue- j  milling  costs. 


tuiitious  sc*iu  iu  the  l>ast,  tlial  is  i 


lac  dosed  at  the  year’s  low  of  'Ok.^,  .  $240,907  $I5I,072  Exploration  and  devdopraeni.  ex-  apart  from  war  demand 


1  .735  1  pense  fo  December  31.  1338.  loialled  Value  of  eoiiper  produ-ced  la.si'  ■ "  "  "’i’""  c"  ' 
$77,022.  Development  work  done  by  year  from  the  Horne  .Mine  wa,-  ap-,'*^  ,  r 
Perron  Grold  Mines  totalled  $55,161.  proximaldy  IKk  of  lolal  produc- j n  '  1'^"  ! 
The  company  has  cash  on  hand,  tioti.  vvliereas  gold  accouulcl  for 


(.00(1  Grade  Ori* 

Dev  I'lopnieuts  on  Hie  I.Odii  ti.  level 
10  dale  btivc  indicated  a  belter 


viareii  ptoqueiioii  ai  was  MLR\K  rilKMIlK  MI.M'.s 

the  liigb''r;t  since  May.  1338.  and  I  ‘  , 

wa.<  recovered  from  1.386  ions  of  i  ,  >>"’  '"‘d  nei  snidter  re- 

ore  for  ,111  average  revoverv  of  "*  '  '  '  ***'  'lu’d'  lrf>iii 

812.22  |.er  (oil.  I’ebruarv  oiiipnt  was  'ndlealing 

.*.52,''3'.  from  MMu  tons  for  ave,T.ge  recovery  of  .$9.01  pe: 

of  $13.12  per  ion.  while  ,n  Marrb.  b'^’b'K’ 

1338.  ontpni  loialled  .‘51.717  from  I'l ’s vV  ‘ 

1.265  toms  averaging  $12  13  P"r  Ion.  "*.■6  Estimated 

T  V  operating  profit  in  .Marrti,  betore 

Tops  .15  0TR84*  1 

MiIIih)  UrcoNt  ry  prr  ton  (lOprec IJl I KUI  JUKI  (IcplPtMUl. 

I  ’ll  1>*|R  ‘•i7.''7o.  a.s  (otnpared  wiili  .i6.5.33S  in 

t'V’ht’uary  (,0*0  .VJ. !•'*'»  |R  12  PITCcdint  UinlUh  III 

Marrii  ’  .  .  l!~'.sr,  12  '22  .March  last  year. 

1=1  <,uar.  19.59  12.8:17  l.''9.f'r»  12  -'9  M','li:i  P- nvrrv  m.rh.M 

l-l  (|iiar.  |95S.  .  I2.'i9.'l  I  .  ..S"  i  12  '.'J  I  4.2iej  $  1  47  428  $  (.i."„2 

—  fed  I'll’’  H.IH  H5.h;2 

KII(kL\M3  l.\ki;  I-DI.II  M'KvI.  I''>9  I5.3ufi  MS  4.,0  5  7,079 

I'rodnrlion  of  Ixirkland  I.akeGold  nus'  i9r>  42, 850  $42i  55o  Ai«8n7o 

Mining  Cl).  Ill  Ibe  first  quarter  of  o""'  r'ts  4;.»48  $448. '<82  $214, oim 

I'i33  amounted  to  $361,639  from  23.-  vr n  i  » . ■  ii 

.506  tons  milled  for  an  average  re-  Ill, At  H 

eovery  of  $15.51  i>er  Ion.  In  the  1  >'e  company  piddiie.-’d  bullion  to 
like  iieriod  of  1338  'output  foialled  value  of  *16.366  in  March  front 
$31 1. pis  from  227.743  tons  for  n  re-  troalinent  of  1.587  tons  of  ore  for 
covery  of  *1,5  prr  ton.  <  omparalive  an  average  recovery  of  $10.63  pet 


figures  follow 


and  Central  Cadillac  closed  at  13e.  :::  *' ’'sTc  $55,161.  pr'oximalely  IKl,  of  lolal  I'n-duc- j  '*»“'''> 


'JihI  4|UHr.  In88 
)pl  (juar.  IMOH  . 


ana  i.onirai  caaiiiac  cios(»u  *u  ijc.  Lamed  nrr  share  Vne  ■57c  *  irold  Mines  totalled  ^oo,\U\.  proximalcly  of  total  iirnduc. ! * .  :  '  '  ^  uiiuu.j  lo.-in 

"P  2  cents.  Lurncd__^  _M.sre  ■■■ _ 5.7c  j,,,,  „„  ^aud.  tion.  wbeieas  gold  accouajed  for ! ’  r  ’  .  S  ioaS 

Red  Crest,  Ronda.  Duquesue,  Brou-  MIFNFTV  PnHri’PIM’  c.xeiusive  of  supplies,  of  approxima-  .57',s  and  silver  fa  tier  cenl.  I  it  i  ,  '  cfei  i  tue  lo  Hie  suui  of  ,938 

inu  and  Paulore  all  made  new  lows  '  "  '  '  ,  tcly  $41,500.  the  previous  year  llic  ratios  had;'’*‘”‘^  invested  l.v  amour  dur-  i,t  .|ui.r,  19.58 

for  the  year.  The  treud  in  the  un-  .  '  company  had  net  profit  of  - -  betui  about  30-30  ihr  differi  tire  hr- 1 I  roideiiL  Murdni  h 

listed  mines  was  also  down,  and  ^117. 172,  equal  to  4.66  cents  per  ISLAND  :>ICr\T.\LV  DIVIDEND  iiiK  duo  chicflv  to  the  price  of  roD- '  '‘PProMinaicly  .«:27.tmo 

prices  were  mostly  at  their  lowest  «hare  lu  the  quarter  ended  Murcb  -  copper  i '"'''""'d  "•  Dominion  of 

ill  the  final  day  of  the  period.  19e3.  This  compares  with  net  T.sland  Alounlain  Mines,  subsidiary  ,va’-i  onlv  ’iO',  so  that  '  *  '■''"'""’der  ''.u.n  pt 

General  mining  news  of  a  eon-  P'of'f  ,«f  *133.768,  or  5.26  cents  per  of  Newmont  Mining  Corp.,  has  de-  riuciuatiou  in  world  prie.'-s ‘of  cop-  . . . 

strucllve  nature  is  contained  in  the  'P  first  quarter  of  I3j8.  dared  a  dividend  of  8  cents  per  .vere  likclv  to  affect  earnin'-*; ' .Noi.mda  stork,  w  bicli  liad  ‘  , 


c.xdusive  of  supplies,  of  approxima-  .57',s  and  silver  fa  tier  cenl.  Iiii 
tcly  $41,500.  the  previous  year  llic  ratios  had; 

- -  been  ubuui  50-50.  Hie  difference  be- 


lori.  ’Ibis  compares  with  l-'chiu- 
Avrtxse  ■’••■>  output  of  $13,335  from  1,301 
Milicii  Rr.overv-  pi  Mon  Ions  and  average  of  $10,76  per  ton. 
2.5.. ‘■or.  5(ll.i;:i9  1>  .1  •T?,'"'  .AvprBJo 

'Jin*.*i:l  1*  Milled  T(pfo\nry  pp*  tou 

•2:i!28:’.  :ie.i!;(n4  l.v  8.'.  ,  .  .  .<  $ 

7(h;  a.'.o  8.52  1.7  l.'i  JenuH-y . .  1,.19  18.01.,  ,0  :81 

o'5’7i-t  •tll’l'iK  1 00  I'*'t*rviary .  l,5oi  13.99,‘»  10  76 

•'ll.'"'  Mgr,.,,  . .  ,  .B,  ,0  g,, 


at  1,198  i;,  00 


in  the  final  day  of  the  period. 


_  per.  H;tck  in  J336  viilue  of  coiiper 

T.sland  Alounlain  Mines,  subsidiary  p,-,j,i,„.ed  was  only  30',.  so  that 


report  just  issued  by  the  Quebec  Produvition  in  the  past  quarter  to- j  share,  payable  May  15.  lo  share-  pf  ,hc  companv" 

Bureau  of  Mines.  .$264,019  from  15.585  tons  i  holders  of  record  April  28.  railing  ,n  ^,,p  pas,  ‘xfr.  .Murdoch  said  it  I”"' 

I  4k  A  A  Dilllcd  tor  flD  avcrftce  rceoverv  of  I  fnr  rtl«*trihiit!nn  of  037  on  the  v.  i  t*  •  it  -i-  '  I  uuul 

(Quebec  .Uinerul  Output  ...q.  « p’R ’nnt-  ,  ,v/  “u '”r.  .  -.-lir  -dabilize  earn- 1 


«1  ..  iintl  11$  L'lllAIKtn 

111  world  prircxs  ol  cup-  .  .  i  .1  111$ 

per  were  likely  to  affect  caruings  Noianda  stork.  vvb,cl,  had 

since  a),pr(’cialcd  in  value  to  Hu’  cx- 

st.'Mr.  Murdoch  said,  it 

,  1  1  -I-  uual  review . 


uueiiec  .uinerui  uui'pui  nV  .*  . . . . .  uiKs  oeeii  possinie  10  siaiuii/.o  c'arn- 

r  I  ;  ♦  .  $16.91  pel  Ion.  compared  witn  out-  i.o, >0.716  shares  outsiandinR.  This  k..  inrir*isin'»  ihn  •muHinf  ni* '  — 

in  a  pieltminary  statement  on  pp^  ,he  PJ38  first  quarter  of  is  an  increase  over  previous  divi-  eatJ^  dur  m- 

mineral  produci.ou  in  Quebec,  the  1957.21,  19  7,,,,  averaging  dends  which  in  the  past  have  been  po  p -kev  bu  it  v7.s7^ 

Bureau  points  out  that  t(3r  the  Iasi  ,,8.65  per  ton.  Comparative  fig-  paid  at  the  rate  of  5  cents  a  share,  p  jp  .ha,’  s  ■.  it  ; ‘li,  ,  w  .m-  l'* 

SIX  years  the  curve  of  the  yearly  u,.e,  for  quarter  ended  two  such  payments  b-iving  been  1X1 

value  ot  mineral  production  has  March  .Tl  4.,  <oppei  piucs  i>\  tin  (  o)>pri  (  .irtel  A  I 

ybown  an  unbroken  ribing  treud.  *  *  ^  whm  /nrrrnt  fHridmd  iw  n-iid  nhviaft^  tha!  iK'CObsify  •ill  i 

I’hc  actual  value  during  1338  has  ’Fon*  m.iied .  1  5.585  M.794  ^  •'"'ui’o.  D  'p  al.so  hoped,  be 

been  csHmaied  at  $68  256  308  as  P'’'’duvti<jn  .  $264, 0I9  $257,211  giand  total  distnhutdtl  since  i'’'li6  carniugs  from  invest-  Dnaete-i-' 

Sinst  iS"  076  '  n  Opera.mg  p.oht  ...  ■  43.59,  _  ,57j_o2  d.vidcnd  was  paid  _.n  .,uly.  1336,  particuiarl.v-  in  sub.sidiary 

Increase  in  value  of  the  metallic  Net  Piofit .  $117,172  $153,769  '''"  ‘'"Mount  lo  $o4b..ah.  compauics.  would  lend  lo  stabilize!  '-°® 


belief  fliat  stabilization  of  world 
copper  prices  by  Hie  Coi'per  Ciirlel 


shown  an  unbroken  rising  trend. 

i’hc  actual  value  during  1338  has  ’fo"-'  niiiled . 

been  csHmafed  at  $68,256,308  as  Ope^m.rpiot.i 

tjp’i.incr  fSRr.  •>n‘*  07$:  in  10'!7  ^  *  * 


made  in  1338.  in  May  and  Noveny  would  hi rgelv  obvijile  llial  neeessitv 
ber.  -When  current  dhudend  is  Paid 


OPERATING  PROFIT 
AT  EAST  MALARTIC 


I.V1.l  >\  (.(M.D  MI.M  S 

March  pro.liicHon  ill  l,agunH  Gold 
Mines,  stibsidiiiry  of  .vimliig  t Hrp.. 
amounted  lo  $ 411.63 1  from  2.773  tons 
milled,  iin  average  recovery  of 
$14. (i7  per  Ion.  ’I  bis  eompares  with 
output  of  $11,133  in  I'cliruai'},  and 
$47.6211  in  .March,  I33S.  Conipara- 
Hve  figures  follow 

■pon^  \\('r«go 


.‘iTI  IH.LON  KIVI  R  GOLD 

rtip  eompaii.v  ire, tied  2.211  tons  of 
ore  111  March  and  recovered  bullion 
to  llir  value  of  $38,150.  indicating  an 


4.67  per  Ion.  I  his  compares  wtlb  , average  recovery  of  $17.02  per  ton 
tpui  ol  $11,133  in  I  cliruary,  and  compares  wiili  I'eliruarv  out 


■pon^  \\('r«go 

Millrd  K('C(3\c’ry  prr  ton 


*:  Will  amount  lo  $346e7;>6. 


ft.  level  for  a  distance  of  40  feet 


caruings  to  some  extent. 

Mr.  Murdoch  outlined  decreased 


ustry  Current  production  at  Straw  Lake  .M.  Sixf.  vice-president,  reports.  'UK  countries  and  staH-d  Ihiu  Caiia- 1 'ug  Mai’cli  ->1.  Last  MalartK'  Iiiid  an  j  j;261.iHS.  as  compared  with  $27o.-  1,1  qi.H,  loao 
ten  a  Beach  Gold  Mines  is  reacliiug  new  There  is  between  4.000  and  5.000  Ions  d'an  output  in  13uS  Iiad  iuci  eased  | "I-  >",*' 1., ,  V  , . i  '84  in  ilie  iprcvious  quarter  and  1st  qua,.  19.I8 

ird  a  high  levels  of  approximately  $800  of  ore  on  the  surface  dump  which  I  "*'OUt  11  p.c.  due  to  the  fact  that  the  1  $257,211  in  Hie  first  (luarler  of 

10  of  per  day,  and  output  for  April 'should  can  be  milled  in  the  spring.  After  'hree  largest  Cauadian  producers  ;  1338.  During  Hk-  past  quarter  I..,-  'I\l 

said,  be  about  $25,000,  a  ucw  record  for  Mav  1  it  is  expected  the  milling  bad  very  imporlam.  precious  metal  uai.v  .  .8 »  in  1  eiu  u.uy  ami  ••-  '"  158.5  ,f,„s  ,,1  ore  w  I’le  milied  fiu-  an  Recent  d 

Ouut-!the  mine  rate  will  be  increased  to  .ibout  70  coulents  or  nickel  or  zinc  associat- 1 'n  March.  A  turilicr  reduction  to  1  ,,.,,,vcrv  of  $16.31  per  ton.  sen  Red  Iji 

$30.-'  A  vvju/.c'.  put  down  below  the  425-  tons  a  dav.  <8*  "‘ll>  copper.  World  cou.sumption  , per  'on  is  anHcipalcd.  i.ompared  with  13,734  tons  irruied  caicd  that 

s  at  _ _ _ _  - _  of  copper  iu  1938  decreascii  by  ap- t  1 1"’  mill  came  mio  operadon  on  u.p.age  of  $18.65  prr  Ion  in  Hie  l  ies  of  ore 


against  $65,203,376  in  1337.  ,  .."  V  ,  t'Ms -  ’S  tneiu.s.  particularly  in  suDsidiary 

Increase  in  value  of  the  metallic  Net  Piofit .  *117.172  $153,769  ‘"Mount  to  $o30.."t>.  commiuics.  would  lend  lo  stabilize 

group,  according  to  the  statement, - -  - -  caruings  to  some  extent. 

is  to  be  credited  to  gold,  a  non-  STUA$T  I.AKF  HEACH  ft  level  for  a  distance  of  40  feet  »'’•  Murdoch  outlined  decreased 

industrial  metal.  ‘'Wltllc  it  l.s  _  disclosed  good  ore  all  tlic  way.  \V.  copper  prodiicfiou  in  major  jiroduc- 

grafifying  to  see  our  gold  industry  Current  production  at  Straw  Lake  .M.  Sixf.  vice-president,  reports,  'mk  countries  and  staH’d  lh;u  (  aiia- 

grow  apace,  it  vvould  have  been  a  Beach  Gold  Mines  is  reactiiug  new  There  is  between  4.000  anil  5.000  Ions  fi'an  output  in  13uS  Iiad  iucieascd 

.source  of  satisfaction  to  record  a  high  levels  of  approximately  $800  of  ore  on  the  surface  dump  wiiicli  about  11  ii.c.  due  to  tlic  fact  that  the 

parallel  increase  in  the  value  of  per  day,  and  output  for  April  should  can  be  milled  in  the  spring.  After  three  largest  Cauadian  producers 

production  of  base  mclais."  it  said,  be  about  $25,000,  a  ucw  record  for  May  1  it  is  expected  the  milling  '’C’.'’  important,  piccioiis  nmtal 

Gold  production  in  1338  amount- !  the  mine.  rate  will  be  increased  to  about  70  coulents  or  nickel  or  zinc  associat¬ 
ed  to  875,285  ounces  valued  at  $30.-  a  vviuzc.  put  down  below  the  425-  tons  a  dav.  tvilh  copper.  World  cou.sumption 

788.150  against  711.182  ounces  at  _ _ _ _ _ •  _  'Jf  copper  iu  1938  decieascil  by  ap- 

$24,891,758  in  1337.  proximalcly  115.000  tons,  or  was 

’’silver  output  in  13.38  toinllcd  1,-  _ Tha  mis _ _  ">'  consumption 

188,426  ounces  vviHi  a  value  of  $516;-  1  HC  VVeSterri  V/Itd  during  1937.  United  Slates  fell  off 

692  compared  with  908,590  ounces  ••  a  «  X^T  11  cent;  I  uited  I'liugiloin  its 

valued  at  $.07,781  (he  prevous ,  RoVallte  S  LatCSt  WellS  !::nt‘S  S^wL 

Copper  production  in  1938  totalled  !  -  Gcrmauy’.s  consumption  of  copiier 

;!;:SS:;S,'”o““,t,'a,e“/wftir  nS:  iti  Well  No.  38  Blow,  In  With  Urge  Potential  As  No.  35  w." 

increased  19  per  cent  in  tonnage.  MakcS  Ready  For  Acid  Test - Stevevillc  2  1242,600  tons  iu  excess  of  consump- 

biii,  owing  lo  the  lower  market  '  Maa»  naaFaavmlnA  Vsalnaa  l7iAlal  '  'caving  approximately  $18.- 

pnte  of  copper,  there  was  a  dc-  determine  Value  of  Field  1520.000  to  the  benefit  of  (  anada’s 

crease  of  10  per  cent  in  value. - 1;  balance  of  trade.  tVorlil  copper 

figures  for  non-niclallic  minerals  Only  a  fevv  days  after  Royalitc  No.  Ga.s  flow  at  ili>*  Aiiglo-Cunadian ; '•'"cks  at  the  end  of  I9.!S  were  esfi- 
shovved  a  falling  off  iu  1938.  com-  35  blew  into  production,  uiiotlior  Stevovillf  No.  2  vvell  is  t’liHrely  free  nut  ted  ;it  455.000  tons,  a  riecrease  of 
pared  with  1937.  the  highest  re-  Royalitc  well  is  ready  to  receive  Dom  sulphur,  aceordlng  to  reports ;  2 1,000  tons  from  a  year  previous, 

corded  iu  (ho  history  of  Quebec  the  acid  treatment,  flic  results  of  '.rf'. Haifc  1339  I’aclor 


rtcr’s  Operation  Shows 
Costs  Being  Steadily  j 

Reduced  ! 


1-1  qu.vr  liri'l 
let  fjuar  r*:J8. 


......  I  roniparos  with  i  ohruary  oul- 

Compara-  j;j5 

I'd  and  average  of  $18.23  per  ton. 

•y  prr'iun''  >>"'  ‘lUarlPf  of  lilC  CUf- 

.$  rent  year  production  amounted  to 
|;j  j.'  jjjj  $107,310  from  |■•.4.51  Ions  treated  for 

U  i.'i  (IT  average  rrrovrry  of  .>16.63  per  ton, 

compared  with  $13.i.!*or>  from  7.408 
i.’Il  tons  milled  :uid  average  of  $18,3) 


MHMtIA  mines 

Production  at  .Vlonela  Porcupine 


In  the  three  month;;  period  end- j 


IHT  toil  in 

tlie  like 

prriod  *>f 

r»;js. 

1  Cine 

.^^^rapr 

i;(‘ro\n»ry 

prr Ion 

January  .  .  . . 

..  U.liD** 

.n3.vh) 

1  1  HI 

Krbruarv 

1  .!*54 

18  28 

Marrb. 

..  ‘J.‘J4I 

:w.ir>o 

B  0* 

!$»l  qiiRT. 

|o7.:no 

18 

iBt  (juar.  I<i58 

7.Ii»R 

18  8.S 

proximately  115.000  tons,  or  w  as  j  ^'ov  ember  1.  1938  For  Hic  i|ij,ii-u'p  of  1:1:;, 8.  I^•II((^.■  ••(  im  mniii  v 

_ Tha  mis _ -I  ">'  comumptioiD  inoiiths  emb'd  Div.  niher  31  1338.;  .j.  ,  ,  .  ri-Mpr ,  f.d-  01  depHi  On  Hie 

1/16  Western  \JllS  during  1937.  United  Slates  fell  off  P'’oduclion  was  fPi-i.oj'i.  I’l-ofit  "as  '  -  pjpjft,i,j.  j, 

-  11  United  Kingdom  716  .  $30,302,  but  aflcr  oxpeuses  depre- j  "  ■  out  in  new  ore.  Tb 

I  iA/aIIc  percent;  Germany  was  uii  33  per  I  ciution,  and  $28.2ol  for  prolimina  ly  ,  n..r„v.'ry  Per  ion  ported,  first  cut  3  fi 

IXUyalllC  O  J^aiCol  VT  CIlO  cem  and  Japan  was  up  26  pm- ■ceut.j  exploration  ami  devclopmenl  cMpen.!  Ut  moi  lyisi  *-;''Lo'"  » "- ;*<  around  $10  a  Ion  ai 

-  Gcrmauy’.s  consumption  of  copiier  j  eos.  1  bme  vva.s  an  opcraHiig  '>cficil  "[j  m  2^_^  Jvn.’jv?  i8  I6  approximatrlv  lO'l 

»»/  UNI  oo  I  ll/'.L  I  _ A-.  '7C  two  years  was  52  per  of  $6,22...  j  2,„j  i'>js  i.'.'un  ziK.voft  is  47  ,.ouipleiPd.  Iwo  rkil 

Well  No.  38  Blows  In  With  Large  rotenlial  As  tNO.  OO  cent.  Canada’s  1938  produeiion  was  I'  >0  cxpecled  Hint  null  lai'acit.v  i  .1  .111..1  I91h  m.7‘'4  2i7.;ii  is  ov  south  iniersecti 

Makes  Ready  For  Acid  Test - Steveville  2  1212,600  tons  in  excess  of  consump-  wm  Im  enlarged  during  1933.  -  lallet  l.odv  grading 

M..V  Val...  exf  PUM  '''“'’"'S  approximately  $18.-  On  Decend'cr  I .  ('urrent  a.  .u'l s  HAIEN  IIIVEK  (.(H.l>  good  widths. 

May  Uetermtne  Value  of  Field  ;  520.000  to  the  benefit  or  Canada’s  we,c  $22, .12,,  and  .  urmii  lurbiliHes  conip  inv  Ircited  ’  '3;  lon'.of  Drilling  below  Hu 

- 1  balance  or  Tadc.  **nrbl  cobper  ncr.;  ''S.c  bc.si*;.  a  b  i;,.,'™,'' ,..L  ,1...  (,.  .col  ban 

Onlv  a  fevv  davs  after  Royalitc  No.  Ga.s  flow  at  ili>*  AiigloCunaUian ;  ut  'hu  end  of  l.i.iS  weio  esfi-  "f  '.".l.  i  .  " ,  ;$'i  .3:;.3  oi-  an  average  iccoverv  of'"liieli  is  apparrntlv 

blew  into  production,  aiiotlior  Steveville  No.  2  well  is  entirely  free  inatedat  455.000  tons,  a  riecrease  of  pany  bas  reduced  its  Iiabiliue.';  I'.'u,’,..  pp.,]  vim  3  "47  gradiilc  S7  per  ton. 

jyalltc  well  ,s  ready  to  receive  to  reports |  21,00(1  ions  from  a  year  previous.  over  j  milled'  and  prodm  tion  of  $7.-  -  - 

c  acid  treatment,  Mic  results  of  r!“!!I  rf,  Haifc  1939  I’aclur  i«i  1  m.  vim  vf’.  ix'  .iim;  w  i  ”,65.  or  $:!.5:t  a  ton  in  Debt  nary.  A  H\|DvA(  Oim 


the  (last  (|uarler  MVlitvEN  KEH  l<\KE 

(’  w  ere  milled  fiq-  an  Reerni  dt velopmeiil  work  at  Mad 

'r.v  of  $16.94  per  Ion.  sen  Red  laike  liold  .Mines  has  imJi- 
1  13,794  tons  irrnied  caied  ifml  the  ore  occurs  in  a  se- 

$18.65  prr  Ion  in  Hie  rics  of  ore  lenses  nni  only  along  Hie 
f  1113.8.  sirike  of  the  main  ore  zone  luit  also 

ii'Trti  riv  figure  ,  foi-  ui  depfli  On  Hie  second  level  to 
Hie  easi  drifting  is  Iteing  earricii 
Ions  Aveidi*  out  in  iiew  (ire.  The  drift,  it  is  ri'- 

M'jlrd  Kero'-.-ry  Per  4<in  popip'j.  first  eiil  9  ft.  of  ore  grading 
iv'lvl  *IS97  around  $10  a  Ion  and  there  is  now 

11.619  zvn.'jv?  18  16  approximatel>  lO'l  ft.,  of  drifting 
I .’.'HIV  1  8  47  eiim|ileted.  'I'vvo  fliil  holes  drilled  lo 

iv/‘'4  7i7.;ii  18  61  sotiHi  intersected  another  par- 

- *  lallet  liodv  grading  $7  a  Ion  across 

IIIVEK  (.(H.l>  I  good  widths. 

.•  in  aled  2.23.;  Ions  of  Drilling  below  the  present  bol- 


01  *  .I.i.i.ia  .-(  '  I  ,  ,  l  Tlie  companv  inaled  2.233  lonsof  Drilling  below  me  preseni  noi- 

\Vorld  copper  iu  .Mairl,  for  a  i.rodiicliou  of  I  tom  500  ft.  level  bas  intersected  ore. 


;radiilc  S7  per  ton. 


mining.  Asbestos  remained  the  which  will  defcnninc  the  produc-  mX  vvashed 


Dominiou  and  provincial  income 


l.SEVAD  MOIM  VIA  Ml.NES 


liiglier  recovery  is  cxi>e<ied  by  of- 


H\KJ4A(  on  PET  IIHHIEK 

Bnrsai  Ko.'alHes  dail.v  allowable 
s  been  increased  front  188  to  216 
is  bv  tlic  Coii.serv  at  ion  Board,  re- 


Listiiig  covers  Hk'  auilionzcd  1,- 


most  30%  iin^nago  a^  of  11%  in  tance  into  the  da.^  lime  dunng  the  idsting  cvers  tbe  au.itonzcd  1,. 

-value  compared  Mith  the  pie\  u  njoialng  and  hub  baited  about  |  company  officials  arc  m  the  \vcil>  Deaiiiig  wiili  Ibe  Moiiu'  J\Uuo,  JOO.OfMi  sh.'irrs  nt  r»(i  routs  par  valiiol 

year.  to  prepare  the  well  for  producliou  j  ,,|p  contact,  which  will  <l<’  I'rcsident  .Murdoch  staled  that  luo-  eaeli,  of  wliirli  I.q5u.716  are  issued  'ai"c"-v 

— .V. - test.  The  bit ’lias  peneuutcd  P"''-  K’l’mln"  tho  success  or  failure  of  "k- ,  ,mc',iqii  this  year  .should  be  much  in  '  i;;n,n02  shares  liaviiig  I.ccii  sold  for  Mir,'!;*" 

Dome  Mines  Profits  Are  ous  liori-zous.  au  upper  ztinc  I-.j  tt  ficlU.  _  Unc  with  tlie  1938  figures  but  in  the  |  easli  and  92(i.7ll  (laiil  fur  proper-. 

Slightly  Lower  in  Quarter  I  Border  Petrolemn;.  No,  I  well  in ;  jtai  in  j  tus.  quar.  ii'iis 


Dome  Mines  Profits  Are  _  . . . , . 

Slightly  Lower  in  Quarter  ,‘:rnes%h?w“,;d porosl  I  Bonier  fetroieum.:  No,  ,  well  '■;,i;.r;.,:[:.^‘';?-X';iou‘orc^^^^^ 

T„.„„m  Burc7u'T.;7Ti:.ancia.  T.»e.  «««>  'ndicaHons  Of  t^tbe;;' iconlnates' from  tbe  new  Mai.c  Am- 

r,  Mines  I  iH  in  the  brought  IP  diii  iD.  |  .vpa..  struck  a  -strohg  flow  of  gas]u!ct  mill  should  begin  to  arrive 

Toronto.  Dorn  .  .  •  •’  week-end  hut  iuilial  flow  has  not ,  ^ii  p,  dritlmg  a>v or  tho  week-end.  at  the  Noruuiia  smellor.  Since  the 

three  months  ended  Mare^^  announced.  I  Offlcial.s  .state  gn.s  flow  approximate.^ |  -.end  considerable  drilling  bas 

had  estimated  net  piofit  of  $l,0al.loi  leollowing  initial  acid  treatment,  -..ooo.ooo  cu.  fl.  a  day.  while  I50(i  lol  pone  on  Hie  :  7  '3  and  3 ')7r.  * 

before  depreciation,  depletiuu  and  Royalitc  No.  :t$  well  lia.*!  blown  into|  ;oon  ft.  of  crude  oil  is  now  standing  ,  ,  ...  ,  ,  ,  ’  ’  ••  onn  ri  ! 

adjustments  of  surplus  or  contingent  pi-iiiiction  wtih  a  flow  of  l.OOO  bbl.s.i  m  the  hole.  ’Flic  oil  i.s  of  similar  grav  - !  ,  ^  .  ,  .M'.  „)j„„  I 

reserve  accounts.  This  is  equivalent  j  in  the  first  -six  hours  on  the  .scpara-ipy  to  that  In  the  Plains  Petroleums  k'cI  will  be  energetical  l.v  eoniiuu- 
10  517  cents  per  share  on  the  2,000,-1  tor.  indicating  that  the  vvell  will  runkjw-niis.  around  .32  degree.s  gravity.  andiGd  and  directors  liavc  decided  to 
(ion  shares  outstanding  and  com-  with  the  major  producers  in  the  field  ,  ipe  flow  is  eon.sidered  extremely  en-isink  an  internal  shaft  from  the  4.- 1 
(.4.  r.r  OOT  TTC  1,1-  Ueforo  ncidization.  the  well  had  n ,  eonraging.  Speetal  equipment  is  being;  OOO  ft.  hori'zon  to  explore  ibe  mine  I 

pares  with  net  PFOt  t  |  now  of  around  SOO  bbis.  daily,  alter,  in-ought  in  to  the  well  from  Mon-;  .j,  greater  denlh  1 

.54.9  eent.s  per  share  on  a  compara  ppipg  rompleted  on  Wednc.sday.  last.;  tana  and  a  production  test  will  be;  ijoforriug  lo  'vubsidiarv  iiud  af- 
basis  in  the  corresponding  penod  of  „  ,,,  r,  'n  pmesto^  at  once.  f.llitS  companms.'  MunlcHd, 

J938.  Pre.sent  substantial  flow  of  aroiino  •  - -  -  i..,„,.,..i  I 

Bullion  production  loiailed  $1,824,-  4.000  bbls.  a  day  greatly  irnprove.*:  the  Calgar.v  .  —  I'be  AIPcriu  Petroleum .  ^O'd  that  the  option  011  Hu  Goiu  t.il 
7"7  as  compared  With  $1.8-15.158  a  prospects  in  the  extreme  .south  end  ofj  Association  leport.s  that  dividends.  Gold  Mines  was  dropped,  as  suHi- 
viVf  ago  while  operating  and  gen-  Turner  Valley,  aj;  No.  38  is  located  isi^ued  by  Turner  Valley  oil  com-  cient  ore  was  not  indicated  to  ju.s- j 
'  „i  wnro  slichllv  higher  al  iusi  non h  of  D.  &  D..  the  most,  south-  panics,  ap.m  from  tto.valite  Oil  Co.  lify  the  pa.vmcut  of  $75,0l»0  oil  April  | 

ag'iinst  $655  S8‘o  T’otal  of  dividemts  and  royalties,  totalled  $761.-  j,,,;,  as  required  under  Hie  agree- 

$bob,968.  ligalnbl  $boi).»Mi.  1  oiai  01  ,  -  quarter  of  in.’lS.  Lil-U  . -n,.  . .  . . . 1 


Toronto  Bureau  The  Financial  Time* 


the  iiiciTasp  to  312  libis.  at  Com¬ 
mand  No.  1.  brings  litis  field  al- 
low.'ible  up  to  17.550  bbls.  ITiis  wilt 
be  iiir re.ased  again  this  week  by  Hie 
a.'signing  of  qiioHis  to  Royaliie  Nos. 
;;.5  aiiil  38. 


$bob,9b8.  UgaintiC  !,  for  tlio  first  <|uartor  of  10:i9.  LftsI  !  a  Th..\’omu-inv  in  i‘fiii  il  'i»art- 

153.300  tons  were  mitlod  for  avciage,  Kolb,  scoretarv  of  tho  .VI*  voar  a  rcooril  for  dividpiitj  paynionti;  '  ‘  ,  .  ‘  ,  niitrvn  ' 

recovery  of  $12.06  per  ton,  against  I  p^i.-op-um  Associaiion  announ-!was  mH  at  $2,153,773.  '' ‘I". TX!  I 

147,400  tons  treated  Snd  average  of ;  that  dumping  duties  rcfipecting'  Dividond  r'a>'monty  h>-  15  cbnipHiius' ('d  a  largcaiea,  or  Kiound  in  UMU^nj 
.$1^52  per  ton  last  year.  Operating  j  importation  of  ch^ap  Unitod  Statoslworr;  Brown,  $'>,300;  Commoil.  $1 1,  ,  and  Mountjoy  townships,  west  of 

costs  per  Ion  amounted  to  $4.34.  com-  crude  oil  into  Canada  win  become  of.*;  Coroiiation.  $12.ono;  IVavic;..  $15,  '  Timmins,  as  a  geological  bel,"’hicb 

ii.'ircd  with  $4.45  per  Ion  a  year  ago.  effective  April  22  for  the  first  time  in  7Pj:  Fire.stone,  $6,250;  Foundation. :  v  hi  be  thoroughly  explored 

>'  _ I _ Canadian  history.  $6,250;  F'our  Star.  $2o,ono:  Fioiitier.,  Exploration  will  continue  op  (he 

,  ,  c  Ml-  Kolb  i;aid  a  duty  would  be  im  !  $.30,000;  MoDougall-Segur,  $2S.6S5;  crouiv  in  Gasiip  Quebec  i 

The  Hunndal  Times  reaches  a  ^  .j^y  American  oil  imported ,  Monarch.  $9,373:  Prairie.  Jl--"'""  I  l,e,.p  expcndiliire  might  ’  niu  as  i 
class  of  people  ivho  are  inlerested  'to  Canada  whieb  i.s  purchased  in  the,  Royal  Crest.  $14,250;  Sunset.  $42.onn :  . ^  dIc.i  . 

and  able  to  bU)  investiueut  securi-  h'nited  states  at  Icsa  than  Hio  posted  i  .Sundance,  $28,915.  \  ulcan  Dixiwn,  '"Sh  *18  -VlUli.l'OU  tins  .vcai.  KeFuiiS| 

ties.  I  field  prices.  >$16,000.  to  'laic  have  given  rise  to  hope.*,  of  i 
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THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  21,  1939 


INSURANCE.  BANKING.  MONEY  AND  EXCHANGE 


LAST  YEAR  SAW  tk« 

STOCK  HOLDINGS 

nr  PIIII  I  irr  r»IITl  People  Believe  It  to  be  Their  Business  to  Loan  Money 

Ur  jUW  UrL  tUI  *°  '''“h  to  Borrow 


On  Imperial  Life  Board 


I 


Appointment  for  Canadian  Banker 


Many  People  Believe  It  to  be  Their  Business  to  Loan  Money 
to  AJI  Who  Wish  to  Borrow 


Reduced  Book  Value  of  All 
Stocks  During  1938  by 
$10,240,015 


By  "The  Old  Banker" 


:>ii.n  UiTr  A,-tiiirHncp  (.  o. 


^10  240  01^  Jigo  the*  writer  was  his  nbilit>*.  and.  in  the  best  inter- 

■*^  ’  ’  **  an  iiiflivirjujil  with  n  osit;  uf  nil  couocrnrtj,  the  hank  must 

ppn  BATA  nprip  nir'r'CD  K'ic\aucr  apanist  tin;  hanks,  not  rt.nfoiiiiaK'  on  (hi.s  ahiliiy.  In  or- 

I  l\U  KA  I  A  LrKUr  DlUUbK  f.u-  his  own  sake,  because  I  found  der  to  make  loan.s  and  di.scount 

__  —  .  |,,n  j,  i,j.,,,ahle  savings  trade  paper,  tin-  hank  has  to 

sun  [,ife  .\.>suiHnep  to.  of  t  an-  aeeouni.  but  i)0eau.sp  a  friend  uflii.s,  enter  iitto  eontraet.s  witlt  it.s  depo.'^- 
ada  disposed  of  all  its  lu)idin;;s  ol  a  small  retiiil  dciik'f.  w  .us  unalde  iiors.  for  it  is  from  them  thtit  it,  re- 
Asbcstiis  (  orpuiation  eomniori  due-  to  Itorrow  fioin  one  of  the  Itraneh  ..  (.nes  ilic  funds  witli  whielt  to 
me  reduced  its  hnidines  of  offices.  It  never  occurred  to  hiin.  (■arr>  on  liusine.ss.  a.ud  if  it  niis- 

I  onsolidiiled  I’aper  (  orp.  common.  '  of  course,  llial  he  mielit  hiivc  ad-  judees  tite  tiitilit.v  of  irs  boirower.'- 

sold  about  half  of  its  lioldings  of  \anccd  ilic  mone.v  himself  if  the  i,,  nicet  their  ohIiKaiions  as  Hiet 

Hoininion  (flass  common  and  also  hank  did  not  consider  the  eriscer  '  maiiirp.  its  tibilit.v  lo  carrv  out  it's 
disposed  of  tX.SI.'i  shares  of  inipe-  a  suitable  mark  for  hank  credit.  I  cneaeemenl.s  w  ith  its  ow  n  deposi- 
r  al  I'ohacco  (  0.  of  (  anada  and  a.- j  I.endinj;  was.  he  considered,  the  pc  i,,rs  w  ill  he  affected.  There  should 
H'.i  shares  of  SlccI  t  o,  of  TanatJa  ,  culiai  dut.t  of  llie  hanks.  .As  fat  as  i,,,  in.\sier\  about  it.  If  the 
(omnmn  I  -j, titer,  bis  friend  had  not  !  i,j,„u  Icnils  to  those  who  cannot 

I  ndcr  iTMsed  tederal  kov  ern-  |  .lispia.vcd  proi.er  ,iud;;mcnt  in  his  |,;,  v,  ,1  j.s  handicai>i>ed  in  mcetiuf; 
ment  reculalion.s.  compan.v  in  re-  purchases  or  hi>  sales  a.nd  there-  „  o|,ii;;;Uion.s  to  its  deposi- 

ccni  'ears  has  made  no  additions  fore  had  not  been  able  to  dispose  of  ^ 

to  its  coninion  slock  boldines.  .\n  ipc  slock  lo  hi.s  cusiomets.  or  had  1  ..\moim  ti  certain  clas.s.  of 

apparent  increase  riurine  I'hJS  of  il^  been  able  to  collect  the  ac- I  c.pr.sc,  the  hanks  are  reeard- 

hold  nps^  in  Octl'ie  Klour  eomnion.  I  counts  ow  ine  to  him.  The  w  hole-  p,n.p  wc.tithv  corporations.  > 

to  n.if.)  shares,  was  due  to  ihelsalcrs  wanted  Ibeir  uionc.v.  and  hoth  „  i,,.,i,  ||,.,|^p  cin.rmo'iis  profits,  a.ml  i 

-pill  in  that  compan,'  s  .sto-.-k  -He  and  his  friend  were  pec'cd  that  n,;,,,  therefore,  it  is  up  lo  them  lo  ! 

In  view  of  inaccuiatc  pnhiished  the  bank  could  not  sec  its  wa.v  clear  pp  -encrous  in  their  Icndine  policy.  | 

rcpori.s  op  change  in  company's  in-  -  1,,  makine  an  ad'ance  to  pay  off  the  -1  pp  profits  which  ari>  made  hy  Ilic 

'cstincni  portfolio  in  based  on  ,  w  iiole.saler.  and  cnaltle  the  eroccr  i,,.,,iks  front  their  opcrai.ion.s.  how- 

mi'iii  anal'-c.s  of  repo-t:-  to  msnr- i  p,  ^-a rr.'  an  unsaleable  slock.  01  p^p,.,  arc  lower  ihtfn  those  of  anv 

ance  dcparlmenis  ,n  the  I  nited  I  p,  rmil  him  to  sell  to  ciislomcrs  01  her  hiistnesi  .  and  last  .v ea r  the  of- 1 

.‘'tates.  .<1111  I. lie  has  maile  a' ailable  j  fpoin  w  hom  he  could  not  collect  fjp|,j,  fnrector  of  I'liblicilv  for  the  j 
to  The  I', nanctal  I'lmc,.  the  correct  H-  H-  •¥  haitk,-  slate, I  that  the  profits  made  ' 

•  Will  tic  I  i.tn^e^  ,  |•rrlln  the  eriticism  whteh  one  |,^  ,Pp  papi.^  on  the  loltil  funds  cm-, 

.slock  Mown  |  rreiiuenll.'  .-ecs  in  the  dail.'  press,  p,j  about  of  1  per  tent 

The  official  liM  sipiw.-.t  that  com  -  mU'  li  ot  it  appeals  lo  h,'  based  oii  ppj.  annnp]  This  is  liorne  out  by  the  1 
pan.'  douhled  it  hijldttig;,  of  .-tat,'  tlicory  slated  above.  1  his  p,pf||  aiid  lo.'-s  slalemcni'  of  any  of 

and  municipal  bonds  last  'lar.  il'coiw.  of  cruirse.  is  based  on  an  ,|,p  (  .anadian  hanks,  hut  then  the 
liook  v  aluf*  ,if  to'al  slocks,  amount-  entire  mi.- concept  ion  ot  the  fiinc  fiifficuliv  is  that  such  an  cnormouK 
ills  lo  t .tifik.  w  as  nio, J in,i)i ,v  ’ tons  of  a  fiank.  I  he  retailer  hii.' s  niinibcr  of  the  criliv  s  never  e'  en 

beb'w  the  total  of  >:;ijl.’.t)3  f  .OT  I  ation  crcdil.  ci'in:  mjlc.s  or  acceplin-  la^p  ipp  trouble  ,0  reinl  the  .state- 

thc  end  of  r':’,7  I  drafts  at  .hi  or  days  fot  the  p^pm,;  much  less  to  tty  to  anal.'zc 

W  ith  total  admitted  assei.s  .show  -  I ‘'ttn^'tht  of  the  isooils  ptircha.sed.  and  iimni.  ' 

•’iL-  an  iicrease  of  511  TSr.  :::  o'er'  the  intention  is  that,  by  the  time  -  , 


Nc'v  York.  —  James  T.  White, 
I  President  of  James  T.  White  &  Com¬ 
pany,  Publishers  of  "White's  Cyclo- 
'pedia':  the  .National  Cyclopedia  of 
i  Americau  Biography,  containing  the 
names  of  many  Canadians  who  have 
I  become  leading  executives  of  bank- 
;  ing  and  industry  in  the  United 
j  States.  —  announces  the  appoint¬ 
ment  of  Case  R.  Itoward,  manager. 
Banking  and  Industrial  Division; 

;  and  assistant  to  president. 

Mr.  Howard  is  also  president  .und 
I  chairman  of  the  Banking  Commit¬ 
tee.  the.  Canadian-Auierican  Trade 
'  Board.  Born  in  Uxeter.  Out.,  he  wa." 
formerly  manager,  foreign  business 
deparlraeul:  and  travelling  repre- 
j  sentative  in  the  Kastern  States  of 
the  Canadian  Bank  of  Commerce,  at 
the  .New  York  agency.  He  was  pro¬ 
posed  for  Deputy -Governor  of  the 
t'enlral  Bank  of  Canada,  when 
tHt.MI.WI  MUKBOW,  director  of  founded  by  the  Canadian  Govern- 
Westerii  .-Assurance  Company,  who  mcni. 

has  been  elected  to  the  board  of  Howard  is  a  member  of  rnan.' 

The  Imperial  l.ifc  AssuraJicc  Com-  frade  organizations  in  New  ^ork. 
pany  of  (  anada.  and  has  .given  many  addresses  be- 

_  fore  annual  meetings  of  banking  and 

BANKERS  FACING  —  — -  „.i 


Before  You  Insure 
Consult 

Confederation 

Life 

'  Association 

One  of  the  World’s  Great 
Life  Insurance  Institutions. 
Renowned  for  Strength, 
Service  and  Security 
Since  1871. 


1 

Holland  . 

.5110 

5  3  40 

j  German V . 

,40r>8L. 

.403  1 

j  5'vcdcn  . 

.2411 

.24214 

t  Noru-av  . 

.2352 

.2365 

i  nrniuavk  . 

.2089 

.2I0J 

i  Brazil  . 

0550 

055  3 

j  PnJand  . 

-  lftH7 

.1898 

1  lonj*  Kons  . 

.2875 

.2801 

1  V-n  . 

.27)0 

.2745 

U.S.  dollar.s . 

9  la-'b  1 

Can.  dollarJi  . 

9  16';-  D. 

t  .\fsi;  K.  Hon  AiiD 


. . .  A  NEW  PROBLEM  Executive  Denies  . . . 

IN  GOLD  INFLUX  That  Confidence  Is  Waning\Z^:;;Z^'^tl^Z 

t'lwll"  nf ''-inv  '  - .  I  Trust  Company,  has  com- 

'ear  the^of'  I  1  s  t  c  '  R  Takcs  Issuc  With  Col.  Ayres  on  Conclusions  Reached  as  a  menced  forwarding  certificates  to 
icily  for  111,  j  for'*Safekeepi'ng  in  Fc'ar  of^"  Result  of  Recent  Survey  of  New  Insurance  and  subscribers  to  the  company  ,S  new 

profits  made  ‘  o  •  u  n  Nafirtnal  Inrnma  three  per  cent  note  certificates.  Ar¬ 
ia!  funds  cm-,  Reich  Coups  ^  INatlOnal  Income  eompanylngthc  eertlficatesareehc- 

ir 'r,u7  by' u'e  CONFISCATION  THREATENS  SEES  CONFIDENCE  NEAR  ALL-TIME  HIGH  jtlie  company’s  debenim-es.  due  .hil.' 

ni'  of  any  of  . — -  - - -  first  next,  deposited  by  the  siib- 

iiit  Ih'-ii  the  .\rw  York.  Terror  in  a  uc"  form  -A  prominent  U.S.  life  insurance  from  the  fiscal  policies  of  the  gov-  Pcriber  in  exchange  for  the  new  note 
III)  ctiormouK  ,np,.  ,),p  -ip^i]  countries  e.xccutivc.  .M.  .\.  Linton,  president  of  ernment  has  not  become,  c' ident  in  certificates. 

never  even  .  ^  ..ince  the  'he  Providcul  .Mutual  Life  Insurance  life  insurance  premium  receipts.  Mueli  detail  work  is  involved  lu  the 

id  the  .-late-  -  ,  1  r  ,  ,  I’hiladclphia.  takes  issue  witli  "One  point  should  be  mentioned  in  issuanec  of  certificates  and  cheques, 

y  to  analyze  icintiaiu  of  T /echo- ■  |i,p  conclusions  reached  by  Col.  passing.  Col.  Ayres's  figures  reached  '»  explained,  and  the  subscribci  s 

.  lo'akiii  .1^1  moiiin.  and  this  has  .\y,ps.  economist  for  the  Clcvclami  a  peak  in  19JJ.  The  figures  based  «>'e  requested  not  to  be  worried  if 
~  I  UT  i"-  Trust  Co.,  based  on  a  t  ecriit  sur- ;  upon  total  premiums  paid  show  the  •h*''''  certificates  and  cheques  an' 

of  I  I  aorrimai '  cttoi  n  <ji)  the  pan  of  relating  new  life  in.siirancc  sales  ;  .-vume  general  lendency,  (  onclusions  fot  immediately  roreivod  as  it  "  ill 

‘  countries  lo  national  income,  that  confidence  ,  based  upon  either  phenomenon  must  'ake  a  week  or  ten  days  to  complete 

m  Migner  fU'  ibct,  Itqiiitl  as.<eis  he.voud  the  insurance  as  a  medium  for  j  be  drawn  with  great  caution.  In  the  the  operation. 

I  i7v''  '^'.saving  is  on  the  downtrend.  In  a  j  deiiths  of  Hie  depression  mucli  new  Intercstondebcniurc.suotdeposit- 

'  'letter  published  in  the  New  York  ;  insurance  was  taken  out  upon  the  ed  for  exchange  will  be  paid  the 

rtu.siri;ii  l'"(-j  The  fcarfiill,'  large  inotcmcui  of  Herald  Tribune,  this  .nutbority  says;  ;  surrender  of  existing  insuraiue  and  holders  in  due  course  on  .liily  fir.si 
i  i7''  •■In  the  light  of  your  editorial  j 'he  new  premiums  were  paid  out  of  next  at  which  date  the  luincipal 


Power  Starts  Distribution 
Of  New  Note  Certificates 


, liber  biistnes: .  and  last  year  the  of- 1  Jewels,  Securities,  Coins  Sent 
ficial  l';''<;cinr  of  Pt.blicitv  for  tbej  Safekeeping  in  Fear  of 

ItHiiK.'  .'’'IjiHmI  iIkh  IIh'  profits  minje  d  •  u 


I'rrim  the  rriiicism  w  birh  "ne  |,^  ,|^f.  (I,p  total  funds  eni-, 

frciiut'oll.'  ..er  i  In  the  dail.'  pi,":'.,  j  p)o\  oil  was  about  nf  1  p,'r  ,  eni 
lilili  b  ot  It  appeals  lo  b,'  based  oii  ;|,iniini.  This  is  lnunr  nut  by  the 

llir  tlieory  •.tafed  abo\o.  I  his  r,,  i,,,-,:  si:itp?npnii'  fif  an'’  of 


Reich  Coups 


pin' cl  was  ahoul  of  1  pi'r  ,  em  - 

tier  aiimini.  This  is  liornr  out  by  the  CONFISCATION  THREATENS 
profit  and  lo.'-s  slatemrni'  of  any  of  _ _ 


SEES  CONFIDENCE  NEAR  ALL-TIME  HIGH 


Hnok  of  vfock*?.  Hinount- ' inircom’cpliun  h*  inr  tihu.- 

mg  to  ST'.TJ.tC't.dTi:;.  w  as  XIO. J lii,i)i ,V  ( ions  of  a  hank.  The  mailer  hll.'  s 
below  III,,  total  of  >3iL’.b3  t.OT  I  ati""  ''f'dil.  gi'ing  iiole.s  or  aecejiliiig 
the  end  of  I'tT.T  I  ilrafts  at  '.h'  ot  tpi  day.s  for  the 

M  ith  total  iidniitied  , assei.s  .show  -  I ‘'ni'yiint  of  ilie  goods  piirclia.sed.  ami 
•ng  an  nercasr  of  Mt.Txr,.::;  ovrrMhc  intention  is  that,  by  the  time 
the  I'l;:  ini.il  of  .''iX:'S.I8:.::t’>.  ihej'he  bill  matures,  tlie  goods  for 
laMo  of  (fpiitx  holtliii::?  in  iota!  ad- ,  "  "as  ;;i\rii  "ill  ba\r  been 

muted  assets  aniouiils  to  '.’"."e,  ;  sold,  and  Ilie  proeeeds  will  lie 
eompareij  "  itii  Td.iie,  in  ]fi;t7.  ^  a'ailabie  to  retire  liie  iihiigafions 

In  recent  'ears.  tJun  l.lfe  has  been  I  ''  •'  dealer  has  over-hoiighi.  or  ha.- 


dirficiiliy  is  that  .sueh  an  cnormouii 
niimlier  of  the  ,•ril)■,■.■'  never  e'en 
lake  the  irmible  to  read  the  ..'lale- 
meiiis.  mtjrh  le.ss  to  tty  to  analyze 


giadtiall,'  disposing  of  eei  iain  .tf  us  ,  inis.pidg''d  In.-  ^  . . .  ^ . .  . . 

■ommon  .stnek  holdings,  where  ,i  '  mcnis.  and  ' .Met,  opoliiatt  Life  poi,j  r,o,„  K„Vopc  to  the  United  j  ^he '  nevv  premiums  Tercpaid“7ur  uex7"a''t  wh'ieb  diue"' the  " 

eat,  do  soar  a  profit,  and  making  hands,  paymeni  of  the  h.  Is  ,^^i'  n  |„suran,e  t  onipany  was  emt.stdcr- ^  Sitiies  in  rccui  weeks  has  borne '...pj  Eclipse  of  Savings"  I  w-oiild  I 'he  proceeds  of  Hie  surrender,  amount  will  also  be  pu' able 

no  further  addiiioits,  thus  b.'  ''na- | '■"  u  "HI  not  be  made.  " 'y  r-  iHhi  recorded  lot  Mareb  ,  witness  to  the  panicky  desire  of  the  t^^  ^  ^  us  bglipyj  j  Kurthermore,  a  large  amount  of  ex-  _ _ _ ^ _ ! _ 

iiiral"  ,’hunges  m  its  investment  pHlpr  has  also  boitglii  on  fiiilii.  |.,si  yeai.  As  a  rcsitli,  ihe  cniuula-  nationals  of  Holland,  .Switzerland  ^  ^  .  .  '.  .  '^iioiir.™  .  — 

porifolto  graduall'  redneing  ,is  !  and  has  bis  own  aicouiiis  to  mrei,i|jyp  fignre  fot  the  fiisi  qu.aiter  of  anil  Brigiiim  to  find  a  itlace  of 


or  na.'.  Ottawa  —  The  .Man  it  ileaili  rate 
require-  jp  I'tmada  among  ilir  inriusirial  iioi- 


_ _  —  i  manifesird  itself  lu  atixious  and  cx- 

March  Death  Rate  of  ' 'raordmarv  effori.s  on  the  part  of 

.  ,  I  many  ciiizcii.s  of  ihu.se  countries  to 
Metropolitan  Higher  pm  Ibeii  liuunl  assets  heyoud  the 
-  ;  reach  of  German.'  in  the  e'eni  of 

Tile  .Man  It  ileaili  rate  ,  invasion 


S  ^'“Zro'vmg  7gS°"eash  equitable  mfe  tproiMMEMm 


M.rtfolm  graduall'  redneing  its  !  and  has  bis  own  tve  figure  for  the  first  qu.arter  of  HUii  Brigium  to  find  a  place  of  7o'  ;hieh  nu  rdisto^  by  borrowing  against  cash  EQLITA1 

ommon  .stock  in' c.stmcnt.s  to  the  conscqiieti  ly  he  "ant.s  .-e'  ^  is  no"  more  than  six  percent  .-pms,.  ,  heir  capital.  Bui  the  7^., 7,.^  He  limits  his  investigation  Hence  an  appreeiabio,  but  The  Equitable  Life.  W  aterloo,  an¬ 
al, oof  KMr  no"  established  b'  m  oidei  o  mee.  7 7  ‘  ?  ^7  bigber  iha.ii  mat  for  the  corre.sponij-  ,i.se  11,  dollar  balauce.s  of  foreigners  uc'v  insurance  and  relates  it  to  unknown,  proportion  of  the  new  nounces  Ihe  appointment  of  G.  C. 

"'7  „  J'  7,  '“7.  ;  ,  71^1  ^  '’k.  .T  itis.  nie  reanve!y  mt-  „„es  no,  loH  the  whole  story  of  'he ,  issued  and  of  total  pre-  Hunt  as  agene.'  manager  a,  l,ondon. 

lollouirig  table  shows  the  bond  bank  b,'  lodgiii-.  bus  Hade  tills  a.-  lavoiirable  record  for  the  .year  is  effori.s  wbii.h  Europeans  arc  making  ,.5.  ...  ..  ..  ' _  _ u  .u-'inium  income  did  not  renresent  nm  am . 


alio  of  I.Ur  no"  established  I"  'u  oruer  10  meei  iiis  . . . 

I;,".  lions.  If  lie  lias  borrowed  front  the 

Uollouing  table  shows  the  bond  |  bank  b.'  lodging  his  ' bills  as  fa  ^  y, bie  record  for  Hie  .year  effori.s  v'bii.h  Europeans  arc  making  y'’.""'  .  mium  income  did  not  represent  I  Ont..  and  "of  Jack  Haig  a,s  agenev 

and  stockholdings  of  Sun  l.ife.  at  co.laictal.  01  by  disiouuiiiis  lit  m  bite,  fot  the  most  part,  to  higher  ,0  pioievi  iheii  movable  property  rnyi,,.,.in„  ..nelusions-  actual  new  moucy  paid  by  poliey  j  manager  at  Belleville.  Ont. 

hook  values.  I<M  liif*  'Pars  and  ;  Ih’  have  done  so  iindoi  «i  il  i  morialiiy  in  ihe  Proviiuo  of  Quebec  aLrain-o  couriscalion  in  ease  "ar  i  ^  ^  '  holders  but  represented  what  were  _ : _ 

193.:  of  riedii.  When  be  iliscouui.s  "'c  ,j„|.in2  the  nionili  of  .March.  bleaks  cut  in  Europe.  ;  '' ' ')C  face  amount  of  new  oidinaiy  jjj  bookkeeping  entries. 

BO\r>s  iw«  1MV  bills,  ibe  expectation  is.  ot  couisc.  in  tuc  uuse  of  cniain  diseases,  the  ^  ...  ^  insurance  issued  in  1919  represented  "When  all  the  facts  arc  taken  into  Frt>nnh  rirrtiiiintrv 

'bai  they  w  ill  be  paid  a,  malunt.' sccnnltes  .Sent  Over  0.8  per  cent  of  the  national  inconjc  consideration:  1  think  it  wiV  be  ^^€11011  UtaWltlgS 

i;j,'.ti;i;  ■ii.uTK.Titi  i  and  ,f  any  considerable  niitnber  a  re  ..jb.i  tpl,' .  The  most  ion  idfui'iis  ex-.  Cui'/ctis  of  ibe  small  state:- neigh-  in  that  year.  Following  1919  there  fyupfi  that  the  confidence  in  life  in- 

fatd.  It  necessarily  follows  that  nieasirs.  si  iirlet  fc'cr.  liuring  on  Germany  have  begun  lo  was.  generally  speaking,  a  rising  guranee  is  close  to  an  all-time  high.  t BKDIT  NATIO.NAI, 

. “  -  ;  his  line  of  credit  w  ill  lie  reduced  jpdupp^;,  .p,.  rs  of  ilie  cor-  scud  lin  o  securities  to  this  country  trend  which  carried  the.  figure  to  .Should  the  uaiiotial  income  reach  Draumgs  of  Xpni  Ibi,  isaa 

O'I.hs,  TPS'ili!!  1  b>  'he  aniouiii  of  the  uupaid  hills ,  ppppp  .-nicrirs.  a  ppciiii  nit  is,  tint!  for  loiigiin'iti  in  local  bank  yauils.  11J  per  crn.t  in  1929.  By  1937  the  d,e  much-dcsiro<l  level  of  *80.000,-  .  .  tfl90  lesur 

09:iS7  ig-j;oi;i:2VK  ;  "b'eh  he  ba.s  lo  t.iUc  up  'Ibis  na-  pbronie  uopliritis.  'Gold  pri'iitely  hoiirdcil  abroad  lias  percentage  had  declined  to  10.4  per  OOO.OOO  on  a.  price-level  basis  com-  ^ 

fiT.oi!)  i).,0‘.’ii  turaily  yvill  reduce  the  profits  inbisi  tmproy  cmrni  in  inoriitlity  .imong  been  sent  heic  under  Ibe  intataken  cent  and  in  1938  to  9.1  per  cent,  parable  with  the  present,  people  will  ••  boo.yjsit  eoaioon 

ks  Sniil  .business,  for  titc  reason  iliai  be ,  jpdygirial  poli,-' holilers  of  the  assiimiiiiuii  iliat  it  could  be  placed  This  would,  indeed,  seem  to  indicate  have  greatly  increased  margins  for  3.0!'2.8^fi  '■  200.000  • 

dings  sold  l)y'"'H  *’•'  less  able  to  take  at)' antage  ^  t'anaila  is  in  ry  idcnie  in  safekeeping  Itore.  There  bayc  a  decline  in  the  appreciation  of  life  savings  and  I  aniictpate  a  large,  in-  ■■  i.omIooo  inoiooo  ■ 

include;  1.900'"*^  cash  disctuuis  on  the  goods '  d,,.  typhoid  fever,  dijiliilicria.  pticu-  tioen  iii.-taures  of  .iewelry  being  insurance  to  a  point  actually  below  crease  in  the  sale  of  new  life  insur-  “  i.tisa.ibr  iooiooo 

rvieo  nf  Nc'v  !  " nioiiia,  niberriilosis.  ,  01  ehral  iienior-  shipped  over  here  tor  storage.  Sti|)-  that  of  nearly  tyveniy  years  ago.  In  anec.  Thr  foiiowiug  numbers  arc  rcdccmaMc  b.v 

of  United  Gasj  often  liear  how  the  bank  te-‘,,j|.j„p  djarihcit  and  enieriii.'.  piier-  plemeniinc  ihe  building  up  of  re-  our  .iudgmeni  this  conclusion 'is  quite  iO.OOO  francs. 


19:37; 

BON'fS 

GoAprnmrnt 
Statr.  otr 
KailroHcI 
T*ublD*  utility 
Induptrifti  A  mipr 

STOCKS 

KailroAfl 

1 

InduEtfial  Mnu. 
Hank  and  Trunt  rc> 


tnorlaliiy  in  ilie  I’lovinre  of  Quebec  atrain-ii  loufiscation  in  ease  wjir 


in.v«  lo.f,-  bill.''.  I  be  ct 

1 '...208.1.9,  1... 1.20.', .280  that  thev  " 

82.2'ts.l''0  .=,t.74t..-,9.  !  .  , 

42,  41  ,fi7«.71!l  I  UPU  ''  '‘U,' 

,0.-..728.T2t  8.4,880.072  '  not  paid.  It 

;;v,8i3,027  37.71.7.282  ;  .  . 


•n  Ur  itiscouuis  ,j,iring  the  nionili  of  .Marilt. 

■latiou  is.  ol  course.'  |,.|  ppp  la.se  of  certain  diseases,  the 
be  paid  at  ma I iirii.' .  i  p.,y,.| I j,y  j„  (';nt;id;.  has  itii  reasqd 
siderable  niinil'crare  ..;b;i  rid,' .  Titc  most  ion  ideui'iis  ex-. 


bicak.s  out  in  Europe. 

Nei  iirilies  .Sent  Over 


lersey;  S.Ofin  shares  nf  United  Gas 


G.'fiTs.'iriit  i  and  'f  an.'  |•onsi,Jet•able  niinilmrare  ...Ua t  idy.  Titc  most  i  on -id 
84,880.072 1  nut  paid,  it  necessarily  follitw'.s  that  .  ...pip'  .  me  islrs  s,  ui 

his  line  of  eredit  wili  l,e  reduced  ,,,, „,.p, 7;,  r,.. 


■'’•.204.a.8,  rt.4n8.«t)8  '  hy  the  aniouiil  of  the  uupaid  bills, 

l22;o2i:2?i!' 

fiT.oio  8.,0‘2ii '  turaily  w  ill  rcdiiec  the  profits  m  hi 


Hank  and  Trunt  rc> .  fiT.OlI)  llirHlI.v  "'III  rcniirc  Inr  ImOM'S  in  ms 

roHimon  Stocks  Sold  business,  for  the  fpasun  that  he 

-'ommon  share  Itoldtngs  sold  b'  '  he  less  able  to  take  ad' nntage 
Sun  Life  during  1938  include:  1 .900  j  dtscitunts  on  the  goods 

shares  of  Public  Service  of  New  ®  '"I  "'-'"f  , 

a  AAA  ohot.rscr  oficn  lieuf  110"  iHo  Haiik  !C- 


French  Drawings 


IBKDIT  NATIO.NAI, 

Drawings  of  April  IbI,  lO.'JO 
1920  Ibsuc 

No  4,819,778  la  redeemable  bj  I.OOO.Oftnqrr* 
'  71.20.1.992  .=.00.000 

••  2.20.7,182  '■  200.000 

3.092.818  200.000  ' 

••  .713.428  1 00,000 

1.914.999  ••  100.000 

“  1.«S3,I07  iOO.OOO 


Improvement;  ■  9,074  of  Bell  Tele-  iis  borio'v- ,  sniedes. 


Phono  Go.  of  Canada;  .-.,V.i,3  of  .Mont-  ■'"=^'"nvor.s  periodically,  and  fre- 

real  Light.  Hcai  &  Po'ver  <  ons.;  ;J.-  criticism  of 

KftO  of  Corn  Produrts  Refining;  loO  ""  'heir  sy, stem  of  ana ly- 

of  General  Foods:  1,200  of  Interna-  'r  -' "e"/  hascri  on  the 

tional  BusiDCss  Machine;  390  of  "'orfing  capital  of  its  rustomrr. 
Vatiopal  Load:  I...32.i  of  Fnitrd  Shoe  '"snoring  titc  fact 

-  to;  'hat  he  may  be  owner  nf  ronstder- 


-ioiirc(..-  bore,  foreigners  all  over  Hie  mislcadin; 


.Accidents  all  fotnis,  and  aiitomo  1  nnlincni  have  taken  to  Inlying 
bile  fatalities  lia'c  declined;  the  United  titaies  |iaper  currrniy  for 
ycar-to-datr  r.ite  for  the  latter  i.-  itoardiiig.  belieying  that  it  may  be 


1  oniiiicni  have  taken  lo  Inlying  Reiiowiils  Significant  Factor  lifllCS  oj  LxcIlUllgC  I 

United  States  paper  currrni  y  for  j  lusurance  differs  front  most  :  I - - - ! 

boindiiig.  belirying  that  it  may  be  otiicr  things  purcha.scd  by  t'he  public  .Xppro.ximHie  cschangc  quotations  for 
a  hitler  .'toll'  ot  value  in  a  W'.II-  almost  all  of  it  requires  the  Iransaction.s  between  Ijrtiiks  at  tlic  close 

eunmiele"  "Her  year  of  renewal 

premiums  if  the  insurance  IS  to  re-  \>wVork  .Montreal 

The  hidden  flight  of  lapiial  from  f,iHin  in  force.  As  national  income  sierlmqi  'cio.se.  Close. 

Ihiii'pe  lia.=  ito.seij  problem.s  "■hi'.'l)  ijiy  margins  of  income  avail- j  Denmnd  .  4  n7=s  4.70L 

Aiiiei  icaii  banking  lias  not  Iteforc  able  for  savings  decline  sharply  and  .  Cabte.s  .  4.h8  4.70''., 

i  tieotiuiei  ed.  For  llic  forci giicrs  '  f inj  j,  difficult  ,  N>w’'zealand ' : ! ! ! 

."■eking  a  bii'cu  for  their  capita)  '  ,be  insurance  they  al-lprance  . 02h4^  .o'bb.'s 

lin\e  licen  at  pains,  in  many  cases.  (-ad v  bine  in  force.  Fnder  such  con- '  Beiwium . if>8i  .I690 

to  place  their  eatiiial  not  only  be-  ditions  a  measure  of  their  confidence  '  . 

yuiid  1  he  reach  ul  Germany  but  also  j,.,  ,,,p  jnst.jiutioa  of  life  insurance! 

i.ui  of  the  reach  of  their  own  gov-  ,vould  more  p-opcrly  be  the  rela- '  - ! - i—  -  - ! 

ci  iniienis.  The  suspicion  ha:=  been  national  income  of  Ihe  total  j 

growing  IP  Ibe  minds  of  ciiizcns  of  amount  of  premiums  being  paid  to 
till  small  (  ontinenial  count  ties  t  hat.  ^  mjiUpaDcc  companies.  t  — — 


yvorking  capital  of  its  cuslonirr. 


6.7  pciren,  lowei  Ilian  lli.'il  tcgi' 


Macbinery;  7.70.i  of  Asbestos  Corp 
20,485  of  Consolidated  Paper  Corn 


able  piopcrty.  but  the  hank  is  not 


518  of  Dominion  Glass  Co.;  48.815  of  "rf  ‘^"''1 

Imnorint  Tnhprr-r.  anri  .X  I  fC.  whamJahlP  «  CUSIOmef  10  bUV  properly.  I 


Imperial  Tobacco  and  5.105  shares 
of  Steel  Co.  of  Canada. 

Holdings  of  common  stocks  of  j 
•anadian  companies  follow,  with 
compari.son.s: 


Tbp  bank  is  organized  to  proyide 
I  funds  for  the  production  and  dis- 


Staff  Appointments 

Caiiailian  liaiili  nf  I  niiinicrce 

W.  (i  Hoig,  nianagci  of  tin'  I'ana- 


;i  hi  tler  tiirc  of  value  in  a  w'ar- 
lorii  world  i.liiin  any  nf  ilic  litiro- 
peiiii  currencies. 

The  hiiidcn  flight  of  eapilal  from 


.\pf>roxirnrt1e  cxchaiipc  quoidtions  for 


ill  rts  furnished  by 
follow;  f'HlilOl 

New  York  Montreal  l,6.'>f>,401 

Clo.sq.  Close.  1,914,901 


iribution  of  romniiidit ics.  and  to  dian  Itaiik 


(  ommeree.  Scarth 


I  fulfil  Its  oldigaiiuus  a-s  a  erimmer- ,  street .  Kegiibs,  .'task,,  briineb.  has 
j  cial  bank  it  ruiisi  slick  to  its  knit- 1  been  apiiuiiiird  manager  of  the 
1  ting.  !  I’ritii  e.ss  am)  IlagDi,  Iviiigston,  (Jut.. 


HpIITpI  ofCanuda  8.17)0  17,201  jting.  !  I’riiii  e.ss  ami  Ilagiti,  Iviiigston,  Out..  Th.,  nminn  b-.  been  (i  opui  i.'  ov  l.  v  <=.1 

Rra  iiian  Trartinn  98,442  .18,142  ^  :*•.  .y.  Iiianeli  iiMiii  Ills.  111!  suspicion  ha-  been  national  income  of  Ihe  total 

Mont.  i  .ti.  A  r  Tons  137.891  140.398  ,  ,11  1  C  ,  ,  ,  ,  ,  grow  ing  in  ihc  iitinds  of  citizens  of  „.n,,iini  nf  nremiiinis  bring  naid  to 

shawinigarW.i  1>  tp.ooo  1.7  000  |  Morkmg  eapttal  ,s  the  surplus  of_  11, c  .dearth  slrcci  bianeh  "HI  he  ,v,„,inrnlal  cotin,  rios  t  hat.  .  ®  ^ 

stprmoni  El.  1,.  A  r .  ,  I.  ioo  i...no  j  .-ij-  ront  assets  over  eurrcni  delits  ,  i  lo.sf  ,1  i.ii  the  I.itb  insiaui.  ir  ,beii-  fnrri",i  resmir-  ^  insur.incc  companies. 

:-''"mPnpan'o,i  Uf  ter  ailcu  iiat  e  a  ni.'va  Dec  ha  s  t.rcn  I  ,  “c  ,  .1-  w  ill  he  commandrrrpd  hv  heir  I  "'n  ohiaintng  figures  on  the  pro- 

»  an.  WestiriKhousr*  17R  tVR  inadr  for  (loprcria I  {on  and  for  slow  IJovni  ILiiih  ol  i  anjidii  .  :  ,  i  pns(»d  basis  we  »'ire  not  fibJc  to 

'2;'r.  ’'iJ-T'  '  T'"'-,  A.  I- . .  . .  He  r;„.ve  ■'  »cp.r.,«or,M„a,ylllo  ln.ura„cer,<- 

Uominion  ToAtilr  :?6,non  20.000  instancr.  the  Hcnis  <»f  .coods-Dii- i  HanU  of  <  anad;j  .it  laadnor.  fL  r..  ‘  /  ;  miums  f rom  those  paid  on  ffroiip  ana 

!m':'^Toti2i’oof'i'anaoa  0  3' 7  1  fo  ?4o  hand  and  rrrciynblcs  in  a  state- |  hn.i  lireii  appomteij  manager  at}  Fears -Are  MiiHiplicil  lindustrialinsurancc.Accordingly.yvc 

I Ttpr  fp’m.'rpum  74!;sn  t'cT  .n  ment.  (ioods  are  Imiight  or  manu- I  Prim  e  liuperi.  succeeding  F.  j  •(  pf,  riiglii  of  capita)  from  Europe  taken  total  insurance  premium 

mTi.  I  in  order  lo  he  .=old  at  a  j  T.  E.  Roheri;=ot),  "  ho  has  been  ,|.e  I'nilcd  States  because  of  annuitiesl.  less 

rvnmgnB.  i.imihH  ".‘,391  :.'a94  i  profit.  If  they  .grc  not  sold  there  :  made  manager  at  the  I  'orduva  -St .  !  | ., re;, , s  of  w a r  i.s'an  olil  siorv.  Iiav-  dividends  paid  to  policy  holders,  and 

-hprwm.Wiii  am.  I  an  'J . ean  bc  no  profit,  and,  even  if  they  I  branch.  Yancouver,  IJ.G.  '  ‘  ....j.-in  ii.imi  the  time  of  i naliont'  incoma 

MPP.Co.^Kanaha  G  tr.-  j,88,  sold,  the  prof,,  is  not  earned  ^  .1.  G.  .N'lckcrson  of  supervisor'.-  ; ov  Vlitlor’s  ','^ 

lie  o  •  r  C  '""HI  'he  price  has  aclually  hocn:dep!..  Kegiiia,  Sask.,  goc.s  lo  Ed-  n,,'ver  But  canila  Is  fears  of  war  ' 1919  wc  find 

U.O.  OUSineSS  or  oun  ^  collevled,  lienee  the  need  for  an  '  nionton.  ,\lta,,  as  m  anager  siii  cccd-  ,1,0  stage' of  terror  dur- ' '''j"  J® 

Life  Shows  Expansion  "dequate  allowance  for  defirecia- 1  mg  \Y.  A.  Alltnghatn.  w  ho  has  li^cil  .Munich  crisis,  and  i  ^  ,1  h  *  f  -  .J" 


^  9’-  •{•  ;  1,1  a  Hell. 

Morking  lapiial  is  the  suiplus  of  'Titc  .'gcarth  stioei  bitinc 
.•iirrcnt  assets  o'  er  eui  t  eni  ilclits  !  i  lo.sr i|  on  the  I.'itli  insiaiil. 
after  ailcuiiate  allowance  has  been  ;  — 

made  for  depreciaiion  and  for  slow  Ituynl  Rank  ni  I  iinada 

;md  doubtful  aremiuts.  "Take,  for;  I'laten.  manager  of  the  Royal 


Thp  followlug  numbers  arc  rciiccniahlc  bv 
30,000  francs. 

[  2.836.01;.  3.411,170  4,.i99.947 

3,0., ,761  1,186,322  7.7.30.614 

1  The  foUu'ving  uumbers  are  rcdrpmahlc  bv 
'  .lOO  fratn-s. 

.36.101  tn  36. .700  /  3,487. .701  to  .3.487.609 
121.101  121, .700  I  3.911,301  "  3, tut. 400 


1 .9 1 4.90 1  1,91.7,000 

1.92.7.401  1,92.7,;700 


31‘0,700  I  4,060,101  ■  4,060.200 

.713..700  I  1,408.601  4.1.78.700 

961.200  1  1,799,901  '  1,600,000 

1.609.500  j  .1.683..40I  '•  4.683..70O 

1,91.7,000  4,819,701  •  1,819,800 

1,920,000  .,,077,.70I  '  0,077,600 


2,200,101  2.200,200  .7,091.601  "  .7.091,700 

2,398,201  ■■  2.398,300  .7.767.001  "  6.767.100 

2..706.801  2..7i76,900  6.376.101  "  6.376,200 

,  ,  2.876,001  ■  2,8.76.100  6,69.5.901  "  8,696,000 

0266'7s  3,092,801  '  3,092.900  7,18,7,301  '  ;,180.10o 

1890  3,200,901  3,206,000  7,701.701  7.701.600 

0>29'i  3,262,601  '■  3,262.700  i,730,601  •  7. 730. 700 

2256  3,441,101  ■'  3,441,200 


( 'ontinenial  countries  that, , 


instance,  the  ttenis  of  goods-on- i  Ttank  of  I'aii.ida  .11  Ladner,  B,  .  .  , 

hand  and  rerei'nbles  in  a  state- |  has  lircii  appomteij  manager  til}  Fears -Are  MiiHiplicil  '  indust  rial  insurance.  Accordingly,  wc 

ment.  (Joods  are  bought  or  manu- I  Prim  e  liuperi.  B.t’.,  succeeding  F.  j  •(  pf,  riigbi  of  capita)  from  Europe  taken  total  insurance  premium 

racitired  in  order  10  be  sold  at  a  j  T.  E.  Rohcri;=ot),  w  Im  has  been  ,1,^  Fui'ed  iiiatrs  because  of  'excluding  annuitiesl.  less 

[irofii.  If  they  .qi  c  not  sold  iliere  :  made  manager  at  the  I  'ordova  .St .  !  | re;, , s  of  w ;i r  i.s'an  olil  slot  '  ,  liav-  dividends  paid  to  policy  holders,  and 
can  bc  no  profit,  and,  even  if  they  I  branch.  Yancouver,  B.G.  'ing'  its  origin  a'lioul  the  time  of  i ’'le  net  to  national  incoma 


If  war  comes.  liter  foreign  resou  j  ..  pro- 

l  e  "  HI  be  commandrerei  b  ,,e  arc  not  able  to 

o"  t,  gover  nmcntis  oven  ,f  they  'i'- !  I*  „,rti„ar,v  life  insurance  pro- j 

tall  tnio  (.ortnany  s  grasp.  , 


&h!  pleasc-- 


.  I  The  latest  figures  for  premium  in- 
.  i  come  are  for  11)37.  In  10111  wc  find 


1  *  'ff'*  "r  tire  included  in  the  l■urlenl  assets '( 'alga ,'.  Alia,  as  inspector. 

1, ranch  offices  of  the  Sun  Ltic  .\s-  |  Upsiness.  but  if  they  are  noli  W.  |,.  Mainatigltton.  assistant  ac- 

-urance  (.ompa.ny  of  (  anada  lit  tbe  F,,,,^..,,,,^  of  that  ,  ■.•ountanl.  M.mireal,  Que..  St.  (  aib- 

i  imiiiicnia  I  niied  •- la  es  '"po,  led  jissels  re- j  erine  and  MeGill  College,  has  been 

i.3rge  increases  tnordtnar.v  bust,, ess., hy  ju.st  that  amount.  A  man  '  a  ppoin,  ed  aecounian,  a,  Cornwall, 
-or  the  week  ending  Apr,,  '.'h  as  ,  .pe  be;s,  intentions  in  the, 

eornpared  w  ith  Ihe  rorre.spondtng  Pp  „p,„l„„qv  relti-d  |  A,  F.  S,  Tatum.  ..t  Yaneotiver. 

"re  ast  'c.ii.  .irioif  in^  ,0  an  .tn  be.sl  lo  meet  his  obtiga-  j  i  riri|o\a  street  braneh.  retires  011 

nouneemen,  1"  M  Stewar,  Penny.  p,,,  ,P,,^  p„  ,,  '  penstnn. 

director  of  ;''Uii  I.ifc  agencies,  fol-  1  • 

low  ing  release  nf  offiet.al  figures  at  '  — — — — — 

Ibe  fontpanv's  beail  office  in  Mont-  ft  i  /•  y  '  f  4.'  .  . 

teal  iSanh'  of  i.anaaa  St  at  c  ment 

During  the  same  period,  eaeh  of  * _ 

the  L'nited  .Slates  branches  turned  1 

111  a  substantia!  inercase  in  the  j  *he  wrekly  iiatcnieui  if  ihe  Lank  ol  1  anrda.  as  of  .April  13.  I0;',!i. 
number  of  applicalions  received.  ■  'Ahows  a  gain  in  .gold  Inddiugs  of  compared  to  Ihe  've.ek  pre- 

Mr,  Penn'"  stated  that  sales  of  life  i  ' ''tu.s.  Nierling  ani.  I  .S.  itoiilitig.s  declined  .^l..>5't..>..'I  lea\  ing  a  net  gam 
assurance  by  his  compan.v  in  ihe  ?I.-»7S,0f)l  in  primary  rc.-er\e.  iu'esiment  in  short  term  .and  otlier  gov- 
United  Slates  m  far  this  year  have  ;  ei'nmi  nt  .seeuntic.o  iiit  rca.sed  slightly,  by  *.57 

shown  a  derided  ad'ance,  lieing  j  .Notes  in  circulation  wi  ie  liiglier  liy  $3.3ri5.t>(i5.  while  government  de- 
o\  er  in  excess  of  in;l8.  j  peisits  were  tip  .f.i.iX, Still.  Depo.sii.s  by  elia  rl  egeei  iianks  on  the.  other  hand 

.^—i I  'vere  *3.377.857  lo'ver.  Toi'il  asseis-liabil  it  ics  show  ed  a  ;;;tin  of  *lf;30'’riV 


lion.  etc.  GooiKs-on-hanel.  of  course,  iran.-ferrcd  to  supervi.sor's  dept..  ..'poiv  ..rter  Ornrinv  Itro-idcned  ils''^-’’  H’"  figures  were  3.j 

■  arc  include.)  tn  the  current  assets '( 'alga rv.  A!, a.  as  inspector.  I  I  v ,li„sUmis,  las,  ineynth  hy  respectively.  Thc.se 

I  of  the  business,  but  if  ihry  ate  not  |  W  .  |).  Maenatigliion.  assistant  ae- '  ...  ev  lei  i-iinrv  inlvihited  pv  i f'P'"'es  tell  an  entirely  different  story 


Bank  of  Canada  Statement 


I  vpans.onts,  pingram  las,  meynth  by  .  rtiffc-ent  story 

taking  oNTr  'erntor.'  tnbahited  '»  |  ,pe  ones  Col.  Ayres  has  derived 
Iteoples  of  othci  i.ie.es.  'and  are.  we  believe,  a  much  more  rc- 

W  hcM  Germany  seized  the  (  zee),  ijapie  guide  to  the  facts.  In  actual 
gold  and  inovce)  lo  take  pn.ssesston  ^joHat-.s  the  antotuils  of  not  life  tn- 
of  Ihe  foreign  reseytirecis  of  tlie  "a-  cmj-ance  premiums  for  the  three  years 
iioiialseyf  Czei  ho-Slovaki:i.  Ihe  fctirs  ,.p  |  po  o  yj  and  3.33  billk>us,  re¬ 
td  eapittU  in  Holland.  Belgium  and  ,  ..pp,.,ively, 

.Switzerland  were  multipliee).  Tlie,  infitifioii  Isncterrenl 

lenlral  banks  of  those  xmuntrirs  as;  ,,  . 

well  as  the  citizens  begat,  to  scud  •'i-PPfk'Hg  of  'dHimiou  a.s  a  deter- 
thei,  gold  and  balances  to  Ihe ,  rr"'  'o  the  purchase  of  hfe  msur- 
I'nitoel  Stairs  just  in  case  the  Get  -  ‘  ""^0.  ''  mtcre.si,ug  to  note  that 
man  army  should  bv  a  sudelci,  mov  c  , HLu  there  was  a  notice- 


WHERE'S  JOE 


.4# 


ifo.ss  their  borders. 

In  llieir  earnest,  efforts  lo  protect 
tlii'ir  caiiiial  from  seizure  by  Gcr- 


able  iiicrca.se  in  the  buying  of  an¬ 
nuities.  In  1<131  tlie  ft  14.000,000  of 
new  annuity  premiums  wore  more 
Ilian  eloulylc  the,  1333  figure,  and  the 


stiown  a  derided  ad'ance,  liein 
oyer  3R''k  in  excess  of  1338.  j  posits  were  up  .f .i.iX.Xlid.  Depo.sii.s  by  elia rt creel  banks  on  the,  other  liand  i'),'pj|.'','|”,tp,r)-il  eiirrencie's  ■ 

- .  I  II  I—  I  were  *3.377.857  lower,  Tofit  asseis-Itabil  it  ics  showed  a  gain  of  *!  .630.'.>f,V.  IPqv  P-ive  .sen 

(  ompaicd  lo  one  year  ago.  gold  'holdings  show  an  ini  rease  of  ,tf.',5.-  n.i.  ..i.'.mirv 

I  IIAUII  OfO  1859  713.433.  while  sterling  and  U.S,  funds  are  up  ? 1 0. 1  1  .'y.ii tl).  Investments  in  .p|„pep  tewrlr'  Thev 

fnflfTARLF  =«vern,ncnt  .ind  other  sccuriUcs  em  the  other  hand  deelineel  83.583,153.  „„i„  ,.mn '  w  biclt  U 

f  .Notes  in  circulation  :=how  a  sharp  gam  of  *  1 3.303.03,;.  Deposits  liy  the  i)pa^r,ji,i~ 

government  tire  lower  Ity  85, SOS. ,3"  wlitir  those  by  cliartcred  banks  are  ...^  , 

finCJiartne  (pn^tatf  nlghcr  by  813,100.377.  Total  assets-liahiliiies  hayc  increased  by  830,:;i  5.000.  ,  reerni  pha 

Li  icdily  bv  iXb  Pl  o^nix  ASSKT8  4l.nl  .7  I9:19  April  ,2.  IM9  ChanRi- in  wrpk  Changn  m  year  '  '.'".vt  i  im'in'' 


many,  nationals  of  Holland.  Bel-  pj^),  wa.s  intiiniained  through 

giiim  and  Swiizerlanel  lui'c  resorlee)  |e,;A-  despite  the  rai.siug  of  annuity 
to  mtiiiy  dny  ices.  I  liey  ha\i'  sold  premiums  anti  the  restrictious  adopl- 
ibeir  national  currencie's  and  Inmglii  ,,,|  py  ip-p  insurance  companies  lo 
dolliirs.  I  hey  have  sent  their  se-  provent  policy  holders  from  giving 
ciirities  lo  litis  country.  I  hey  ha'e  i,pp  (•umpaiiies  huge  sums  yvhieh 
sliippcd  .iewelry.  They  have  sent  j  pp  pandlcd  satisfactorily 

away  gold  com  which  they  had  in  pefjm.sp  of  the  dcelinc  in  the  tniercsl 
hoarding.  rates  on  new  investments.  Such  fear 

The  most  reerni  phase  of  the  j  of  inflation  as  may  have  resulted 
i.'ipilal  flight  from  lairopc  htuAheen 


I  I  lAU  It  PIT)  18  59 

fOUimBLB 


Li  .mlily  bv  tbr  Pl  o-niv 

Iri.'Ur.^ntP  Comp,4n"  of  HarlforH 
Total  Sacurlty.  .$42.237.8.16.12 
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ASSKT> 

1  Tln%r'\e  : 

Gniu  4-oui  nnd  bullion, 

^  il\rr  buUion 
t  trrhng  and  l  .S.  funds 
.l.>thpr  Gold  Stand.  Gurroiirio*; 


2.  Subsidiary  (‘«m 
1.  Advanur  to  govt*,  rtr. 

I  6.  InvrKtments: 

'Hi  ?Jom.  and  ?'rov.  •hort  trrm 
I  Kpruritirs 

!  b  Uthor  T)om.  ‘  and  Trov. 

I  «!erurit»p? 

r  f)1brr  MerurHira 


Total 

7  Pan^f  prenimrs  \ 

'd  other  abAntii 

TOTAl  Ar^LT-'- 

MARIYJTim 

j  ^  Capital  paid  up  , 

'!■  He*t  fund  .  .  .  , 

r*  N'oIpr  in  rirrulation 
i-  I'eporiU: 

}  'i»i  Pomirion 

fb*  Provinriai 

j  '<•  t’hartpred  Bank* 

I  d(  Other 


son,  4  03. .'ic:) 

32.40T,fiIR 

04 

■JOfi, 41  Lifts 

3 1. 138. 2ft  V 
771 

•  2.737.030 

L3.MC3.M 
^  ft7f) 

2.3.713. ton 
1..77D.2IS 
•  10.11:,. 010 
130 

208.201,242 

le.’LfiSI 

237..'i80.}ofi 

422.471 

1,278,961 
—  2,4  12 

■  34 .283.749 
'  212.200 

132.77.2.407 

]32.S2i,.>n:. 

.71.018 

16..>tn.49I 

27.4.i0.jno 

27.082.8SS 

r  D23..313 

12.8'.2.:,3'. 
12.2  l.tO!! 

Ifio.2;j2,00'» 

4.i;>t,Hfi0 

160.K07,:PH 

t.r*:pl.320 

3.82t.fM7 

!  r,74.3:»T 

•  irn 

32?*,b.V2 

9..-.83.|-,2 
213.  1. 

‘  1.1.7;*.OG3 

in),282..1|  1 

I.ftjo.jft 

•  2ft.3lu.ftOH 

...nnn.nofi 

lfLi:4'..22V 

:,.nnn.non 
i.f'n:;.;if  i 
tftft.rz-'O.SN^ 

2.3'1.'».iift,) 

.  .10(1 

inarkofi  l)y  tbo  dindiin;:  up  of  ;» 
uMUsifjrriiblc  numlicr  of  oustodijiu 


Uaiiti  Clearings 


'  TOTAL  T»Kr0SITS 

•T  T.iabditic!!  .  . 

hH  other  liabilities 

TOTAL  IJABTLITiE.s. 


-2H,V38,0P2  22H.V23.:  01 


t02.or,.'5.0M  i 


*  The  ratio  of  net  rpserve^  to  not*'*  ana  depaait  babililica 
I  a  eeck  ago  tod  one  year  ago- 


1  April  J2,  agaiufat  oO.O.j' , 


,  ‘  ‘  .  ,  •  '  r  '  I  I  T^.'ink  elraring.  in  (.anadH  for  the  week  cndcfl  1 

Ijlarod  lU  titc  Korptnc:  of  fri?nns  and  .April  lotn.  and  eotuparii'Ona  ^itb  a  year  ago  | 
rolalivoH.  Sonio  (»f  it  ba.*^  brou  ijod  ^*’*^^^* 

iG*in  lO'tR 

111!  iu  special  trust  accounis  i'hr  , 

mirpiisc  of  those  devices  is  to  pro-  ^  ,  Monlwal  72,616,204  87.:il6.2IO 

i-m,  the  cat.ital  in  ca.se  Germany  f  yy';,"’;;;;,!,  '  ,  ;  22:220:206  2a'Sov 

strikes  out  again-t  Sw  itzerland.  t  \  an.-oii'ir  .  ,  ,2,106,(24  l(. 161.847 

Belgium  iimJ  llollaml.  i  ■'  ’q'Sn''?w  ' 

:  6  llunilltui)  •..80i,10.i  ..,1I..32i  I 

- - - -  •.  Hu.'b.'i'  2.061.207  4, , O'. 107, 

It  r  FISH  l\IH  S'l'l(5'  I  oniJon  1,821.809  2. 282. '21: 

U.  t  .  »  l.'ill  IXDIMKl  iiHlifa  1, 801.0  2  2.I.8.1|2 

- -  to  t'a’giig'  4.124,0  6  ,..81.484 

\'Hne''il' cr.  Herring  ri'iluclion  '1  I'vkaHtj.  t.ii./i.SSc, 

,  .  -1  Xii  lo  la  1,212.20*  1.00.'.8'-*l 

lilaiits  on  the  W 1  .si  '  oast  arc  lucrcas-  1:1  Pugi  a  2.ilo.429  i.6‘j9.oi;i 

ill-'  in  nuiiil’crr-  l  a.st  season  1"*  U'  L'. no  ton  2,00. .if'i  i.ois,  ::6 


"as  rouglily  in.ii'tO  h.ijs,  .>f  lierriug  Kitciicncr 
meal  aud  I.375,tifi(t  U.S.  gallous  of  29  Moo:,p  .ta» 

•g'  j  herring  oil.  A  pproxiuittlely  1.503  yO  f  e»  yy>.  Iniii 
.  ton:-  of  meal  were  sbippciJ  lo  t  ana-  jy  xmiiHon" 
diaii  points,  oOt,  tons  to  the  United  arnia 

.  •1H  Kingilom  and  X.CtKi  Lous  to  the  L  nilod  Mr.T-mi- Bat 
Slates.  Of  tlic  herring,  oil,  Cauadiaii  600  i'riiv-o  .\ii*o.''t 
iiiarkcls  took  3;>7.b0()  gallou;-!  aud  Branuon 
Germany  ibc  icmaiudcr.  '  ssviUcs. 


U'3f) 

1928 

$ 

s 

Mont'’('Hl 

72.61ft,204 

87.216.210 

'rnonln.  .  . 

7b,l»3V,497 

-98. 2(38,!  39 

W  il  i.ipc^  .  , 

22, 220.2-76 

26, ,*22.,  0  . 

'  aiiFoiiver  .  , 

12.10ft.‘  21 

1 1.164.84  7 

Ot  lav  a 

14.6.  1.848 

16.912.016 

llumiltun 

3,80.. 13.1 

.'.tr*.32. 

3.361.307 

t.tO'  .11)7 

I  onfJoH 

L>i2L«00 

2.282.' 21 

I|Hlifa 

1.801,0  2 

2.1  *8.1 12 

Ca'gH''.\ 

4.121,0  6 

,.:81.484 

c  ai' t  'u)in 

1.C.82.H37 

I  .ti-)',  .3Sc 

\  p  to  ia 

1.313.20  V 

l.OO.'.S-’-l 

Ktgi  a 

2..  10.123 

t.62ii.0i;i 

L‘.»»  0  ton 

i.oiS,-  ::6 

PrtcfDO’ ough 

161.113 

0*2.21  • 

ilic  0" 

2,263..  .2 

2.6S  ,882 

1  oil  V.  ’Uiam 

u3 .  2 

Iip0.t8.j 

lerlnonke 

r.o.  .201 
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It  00  PubI  ic  r'orv  ice  of  N..I. 

IH  on  Kadio  . . . 

1,‘,  00  Ka*Jio.  1st  pref  .  .  . 

$2  99  Ucpublic  Iron  A  Si. 

*4  00  Scars  Kocbuck  .  ... 
IIJ  mi  Sli.M  I  Oil 

Southern  Pacific  ,  . , 
Southern  Kailway  ,  ,  .  ' 
■■  ■  ",  I  j  1 1,,.,  prof 

Stiiodtird  Brands 

&Standarii  (  h!  of  ( 'al  . 

Standard  ( hi  of  N..L 
."f  mb  baker 
Tennes.sce  t'i»ptier 
Texas  (  orp 
Texas  ( iiilf  .^ulttliur  . 

( 'urreni  Texas  ( lil 


Provincial  and  Municipal  Bonds 


110  .50  100  09 

lO.i  50  |01  (HI 


British  Columbia 


Now  Brunswirk 


hnlariu  Hydro*Fleorric  I'l 

Priiire  T.dward  Island 
(Quebec 
Sa>katchcw  an 


99  on  9,  00 
107. (»0  101  50 


I  %  I  192  09 
%  110  2.5 


105  80  |(V3  50 

194  09  1(»2  50 


102  50  102  (Ml 

j  105  09  lot  59 
191  09  OP  00 
90  00  85  00 

I  lot  tiO  10.3  00 


<  II  \  «.f  ( 'ha'lettotnw  n 
(  itx  of  Habfnx 

t  dy  trf  Hull  ... 

Cil  >  of  la-x  IS  . 

( 'ity  of  Mtinctim 
t  It  y  of  M  uiit  real  .... 

'it  V  of  (  Otawa  .  .  . 

•t  it\  of  yuebe.' 

(  It  J  id  Saint  .John  .  . 

<  i(>  id  St.  Lambert 

(■  l>  id  Saull  Ste.  Marie. 

(  ity  of  Shawmigan  Falln 
(  (lx  id  syitney 
(  it.\  iif  T'hri-e  Ki\»tm 
•(  It  \  id  \  ancixix  er  ... 

<  ‘iiy  id  XX  i>st  (n*‘unt 

(  itx  »*f  \\  inij*ii.r 
•(  ii.x  i)f  X\  minpeg 
iiada  and  \i  w  X  iirk  rJ’i 


Maturity  BmI  Aek'*H 

I  M'  h.  1917  (»4  .50  (in  ,,o 

1  (hi  1959  50  .58  (H» 

15  Feb  tP47  102  50  KHi  00 

I  Sept.  1953  100  (HI  104  (hi 

I  Hrt  1953  ;<7  ..0  101  .lO 

I  Apr,  1917  93  00  9:  00 

I  Hot  19. ■!  82  .9  H7  (Ml 

L5  May  1959  |(I9  (H»  |i;i  00 

L>  Al»r.  198!  |0..  00  lOM  .'.O 

15  Sent  10.>2  197  (Ml  1 10  59 

1  Julx  194(>  1  12  (Ml  1  in  0(1 

I  June  1950  |9»  .5  113  «MI 

I  Juni  I9T9  105  on  tlo  00 

I  Aug  1957  108  (M>  1  |0  00 

I  .Ian  1979  1 L*  (Ml  |2o  (m 

1  (h  r  194  I  9M  (HI  102  (HI 

1  Xiig.  1958  105  (Ml  lO.i  00 


1  .IijU  19,  2  9.  no  101 

I  .Ian'  1952  H‘4  o  HIM 

I  Max  19:2  192  *9  l(Hi 

I  Mcfi  19.51  100  ..9  193 

'J  .Inlv  19.53  tOii  ,,0  I  to 

I  M.  h.  1915  98  ..9  192 

1  .Ini'  Him  198  (Ml  1  13 

1  .Jni  19  .9  H*3  :.o  10. 

1.5  Xpr.  1!(71  103  OO  10*. 

1  Ma\  l!Mir  89  00  !»3  ' 

I  Jnn*  |M  .1  113  00  t  t(i 

I  Mhv  1*158  102  (Ml  I9t;  ' 

1  Xiig  HUt  lot  .Ml  los  < 


V  able  (  anaila.  N*  1 


Canadian  Active  Bond  l^riccs 

1  hr  fiillnwiog  ipifttatMios  .«ie  turniahrd  by  Tlir  loxestinrot  Hi-.ilci?,  AsMi»i.i 
(.inada  a»  at  Apiil  HKli.  I9.t*i 

(iOVLKNMIM  BHMts 


91* 1 1  h'*tij.  t  anadii  B«'Oilp 
too 
192 


11  00  ' 

0(,  ,  AM.rM,,. 

».•■  00  '  ,  ,  , 

$1  80  I  Aluminium  Ltd 

80r  *  ’ 

j<i  (in  5*'^'^?.' 

*41  **0  B('hHi  (  ()..  .t  .  .  .  . 
tl  50  Keauharnnis  *  . 

$5  00  B('lding-f  nrlicrlll.  .  .  , 

ji:  on  I  . 

i  B  (  .  Packers  .  .  .  . 

- j  Hrigtit  (  n..  'T.  r, . 

4.5  no  ^  *  l’*"*'^ . 

#7  no  Bulolo  fiiild 

Calgary  Power,  pref  .. 
' '  ■  j  ( ‘an.  A  1  ’oin.  Sugar.  , 
'  Can.  Bud  Brcw(*.'*ief» .  .. 

I  ( 'anada  .Malting  . 

.ih  ,-,n  '  '  in<  Kar« . 

JI  on  <  '  . 

ho.,  pref  . 

*  I  fan.  Industries  ■B'' 

Jl  on  !  1*0..  nref  . . 

$7  00  I  ^  ****'  L^'**-  l>*Net*(ment 
17  00 '*'(*9  ^9t.  I n\ o.si . 'Trust  . 

Canadian  l.ight . 

Canadian  Marcord 
to  ii('i  ‘  fan.  Nor.  Powi*r,  prrf. . 
I  Can  P.  A  P.  Invest  .  .  .. 
InV.  ,,  ""v  Pr*'f  . 

fiO,.  I  <■  a,”  '  . 

I  hi.,  pref . 

$1  ()(>h  Can.  Wi'stinghouse . 

$1  00  fnti'lli  FoiKj  Prod  . 

*1  no  I"''  '  ,  .  • 

(  ity  (jas  A  .  loi'lnc 
Cons,  .'^and  A  (ir.,  joef. 

4  ( 'laudc  Neon  . 

Com.  .Xlc-ohol 

I  h).,  pref  .  . 

8(h-  fnnsol.  Paper  forp.  .  . 
Consol.  Press  Llil 
tn  on  I'niM  r 

( 'litwn  1  mni.  Hi. 
tv  (Ml  *  5  lt  1C  Knit  t  ing 
Si**  50h  .Xircraft 

■  .-,(1  ImvHl  X:  Krcri  A"... 

"...  I!' 

I  h'hax  ilanil  .xircrafi 
8or  .h‘»..  pn  f 

30c  I >ishiT  Sli'cl 

i|:7  (Ml  I  **•  .  pref 

I  loin.  Fnginccring  ... 

I  )oin.  <  lili'loi  ii 
I  )onna<Mtna  PapiT  "  \  " 

$2  00  I  *“••  L' 

Fast  KiM»ti*na.x’.  t»ri  f 
Kasli  i'n  i  lalrii-s.  piel. 

A  ■  Jxuropcan  Flictn*'  A”. 


8 

H 

'jxn 

12% 

8 

1  ‘0.,  warrant? 

•1  . 

.  49 

49 

Meet  ..Xircraft 

Faircfiilo  Xircraft 

3*  . 

3% 

1 

Tor.  Pow.  Si**' . 

15 

1.5 

Hi 

1.5 

-.  U  99S5 

18% 

15 

l-ra^crfoys  . 

8 

K 

•  7 

8 

K' 

(i*', 

1  *0..  \  ot .  t  rufct 

8% 

.51 

52 '  •> 

.50 '  ^ 

-C  1  Co  .50  .  . 

•M  ", 

4o 

*<i  0Ol» 

!•  reiman  w  1  -Id.,  pref 

2.» 

I.) 

18*4 

I.", 

!  %  I.S188 

IT', 

14% 

50c  1>» 

Honev  Hew 

2.P 

‘90  J 

24 

•J3 

•i  «s  11!'" 

22*  ; 

$1  TOh 

I  >»»..  prr  f 

2X 

29 

I-  1  19 

3.3 

28 

09 

lluinbcrstone  Shoe 

i:;', 

194 

106 

-1  1  15  , 

108 

1*»4'^ 

.15.00 

Hvdro-c.Irctric  See 

'  ; 

19', 

19*4 

21 

19 

$1  .=.0 

Inl.  rilin'. 

■.J*‘s 

21  ' 

23 

1  *  ^  89 

28  * .. 

24% 

*1  .'fib 

I  p'  cf 

11’, 

4-4 

17 

1  2J423 

58  *  2 

$2  OOb 

Inlrreilv  Baking 

2.*at 

26i- 

1 

1*1 

28.5 

7 

Intpvtatn  al'  j  A 

71 

79 

-  2  25 

]95 

71 

.T«  00 

Langlev  Lid.,  com 

•10 

3 

:i 

:i  1 

Ho.,  pref 

24 

J7i 

til 

70*  : 

-41.  5  . 

77 

70 

10  06 

Lake  St.  .John  P.  A  P 

9 

10 

0 

,7 

—  4  10 

9 

Lake  .Sulpnite  Pulp 

KOc 

4nc 

1 .5e 

. 

TTic 

4;>e 

Maritime  Tel  A  T  el 

•18 

38 

.  ri‘.. 

39 

38 

3o*.. 

$1 .8,'. 

Ho.,  pref 

17 

1  .,11 

131! 

I3U’ 

13'J 

130 

$T .  00 

Mi'lnhpr, 

1  .-,0 

10 

9 

II 

12 

19 

Ho.,  prrf  . 

iC^J 

.7*  4 

•’%  % 

13'j 

15 

14 

U  .  ♦ 

17% 

1:1 

Mercury  Milh  . 

IH 

1  15 

IH 

I  .50 

111 

112 

Ho.,  pr<*f  . 

1 

11', 

I0»i 

,.  1525 

13'., 

11 

.  ,  . 

Mont  real  Is.  Power 

1  59 

Mont.  Kcfrig.  A:  Sr.  X'.T 
i  ho.,  prof 

$1  OOb  Maid.aren  P.  A*  P 
(tl  00b,  Ma«*Ken/ie  ;iir  Serx  lee. 
7Uc  j  Ont.  silknit  .  .  .  .  .  • 
...  ho.,  pref  ... 

Nova  Sci.iia  Ligfd. 

Pat  on  Mfg 
I  *0.,  prof 

.  Power  forp  pri  f 
.  !  I  >0..  Snd  prof 

I  Proviju  ia!  Transpo-t. 

$2  90  Quebec  Telephone 
^  •  90  .  Reliance  (;rtin 

*  Robert  Mitchell 

$2  00  ,  Robert  Simpson,  pref 
*12  00  ;  Rogers* .Majestic  Kadio. 
$7  00  Sarnia  Bridge  A'*. 

50  ro.,  w 
$1  50  ’  So.  Can.  rower,  prrf 
^2  00  I  Stand,  f  la.x  Proa. 

•**2  72  Supe'*tcst  prtrob'uni 
?'*  00  I  flu.  X.'T. 

.'fl  80b  Stop  Ju  Shop 
(JO  :  Thayers,  com 
•fV  09  .  Ho.,  pref 

Ttirift  Mure.-.  . 

*  1  *0..  prt  f 

1  tiiti'ij  I  'ikI.  pn  f 
.58  Oo  )  o..  ■  B 
I  I.Tvtt'iJ  J-et 

A  ;  I  nit.  An’UpftiK  nt.';  .X 

!*2  *>9  1  Ho.,  •  R-- 

^1  7.T  ‘  I’liitufJ  1  islilli’rt- 
^’atf'rloo  Mfg 

^1  0  X\'njKrr\ i!lc  Br( v.er,'. 

$2  00  I  Ini.  Interim  iJixidend. 
•tl  9*»  •Latest  Bid. 

(In  T’lus  H"nu«- 
?  I  99  3  f.  ,d  arrears 

^1  99 


10  '.  *.>  108 

lOU 


1  III  I  19  1  00 


^4  1  lilted  Aircraft,  38**  35*5 

X2  *'9|»  L.S.  In«hi.st.  .Xlcidiel  1.5  15  . 

!l  (  .S.  liuhhi'r .  ,  3o  •  n  35  •  4  ... 

hi»..  pri  f  ..  92  92 

8  I  .S.  Steel  17%  17*4 

%  Hi...  pref  .  113  tOi*  -  4 

Xanadiurn  .  19  Id!.;  -i 

Weyfi'rn  I’ninn  7VI.  I^%  Ih”*!  k  *y 

I**,  XS  est  inghoijsr  ....  XH  99  •[•  2 

,  I  WiMrlworlh  fi*  ...  43’^  13  -  % 

I  \X  iTthington  Pump..  13  I2*» 

■  Xilbiw  Truck  ..  13%  13%  —  % 

8*’,  X ‘Uingstown  Siiccl  A 

43  09  I  l  ube  . .  33%  33%  —  % 

I'  '''in'(.'j  Unlisted  Canadian  Stocks 

Suiiphed  h\  Kipjicn  A  fo.,  Inc.  Montreal.  Que.  i 
I  :*0i-  ,.*^nhj»  «'t  to  conliruiatnni  and  prji'i’ change! 

4  STOCK  Bid  Ask. 

*  '  Xlnlihi  J'i'wrr  A  Paper  7'“^  pref.  5*0  X 

. X'  Hilia  Sugar,  iiun  ..  3*o  4% 

•  •  .Xlgnma  SiecI,  pr(d .  51  5X  I 

-  ...  I  In.,  coni  .  .  8 

Xmlian  Natluinal  Pipe  I, me  ....  35  38  I 

Sl.()0  Brandrain-Hi'iidertiitn .  2  3 

B.C.  Pulp  A  Paper,  prrf  . .  I  *  29 

'  '  I  *•*..  coin  .....  1  (»  ' 

•  ■  •  •  I  B.(  ■.  Sugar  Ki  tinery  .  XI  81 

*  ♦  •  ‘  Ilunis  A  (■«».,  Limited  A  ” .  3  1 

;  I  Ih...  IV  .  I  2 

(  algary  iNiwer,  pref.  ,  .  93'. j  95*; 

J2  09  ('unaila  A  Hi*minn*n  Sugar,  new.  27  29  1 

1.9^  *  (  'unada  Wire  A  (  'ahle,  prrf  ...  195  j 

'3**  Canadian  .Xii'ways,  ...  I  2 

...  Canadian  Xrena  .  .  19  13  ; 

A  |('anadian  Fairbunks-Morsr.  coin.  29  25  * 

•  •  •  •  (  an.  T'ur  .Xuciioii  Sales,  pnf  ...  8 

•  •••  It'an.  Fur  \ui*Ihh»  Sales,  i’om  t 

'  (‘an.  liHtustrii's  Limited  ..  299  219 

I  h...  B  ’  .  .  I‘*I  198 

90c  Hi...  pref  I8K  |,| 

('aiiadian  Ingcrsnll-Uand  ...  139  , 

(  anaiiian  Inxcstmi'iit  Fund  ...  3  59  3.85 

Canadian  ln\cs(irra  .5  /  ' 

Canadian  Tuhi»  A  Sf(»el,  pref  .  .  17  54  j 

90c  ('jinailian  'J’ubi' A  Steel,  I’om  2  1 

I  I  tii..  2nd  lirrf  ...  .1  7 

('an.  XXestern  Natural  Has,  pref.  95  99  ; 

Hi»..  com  .  ..  .21  2..  : 

•  (‘anHilitin  XX'csl inghouse  .  .  .59  f*3  ! 

ChartiTi'd  'I'rusl  A  Kxeculnr  ( '•».  95  I 

'»'■  :  "liHw  A.  \V.  8',  prff .  Z.<  'JK 

■  •■  Clautlc  Ni'oii,  tiTif  5*  j  V  J 

.  ■  .  .  I  (  iiiis.  Hiv.  StaiiiJ.  Securities.  p*cf  8  R  , 

Hi'.,  i-nm  .  r.i'  I  c  , 

•  ('i>pi>land  Fli>iir  Mills  .  t  8 

Oiiwn  'I’rusI  Cixmpanx'  .  75 

(‘uh  ,Aircr/.ft  C(*rp  ....  ,  2  3 

Horniniori  'T^an^•purl  fo  .  3  .• 

^  Hotniniiin  'Transport  fo  . 

;  IhnniniiMi  XXonlleiiiU  pref  .  59c  I’; 

•  •  •  j  1  >n..  i  oni  .  .  .  .  .  |9c  39i  j 

•  •  ■  •  1  riiinlot*  'Tin*,  new  pref .  29  22  j 

•  •  '  flutxjis  TVeres.  |iref .  19  , 

Fastern  IVubt  fo  .  1 79  1 

FuJeral  (irain.  eoin .  I  2 

Federal  (irain  8*5''^  prid .  |3  f. 

31  00  Foreign  Power  Secs,  pref .  2  1 

■  j  Freiman,  A.  J.  Limited,  pref  .  .  39 

■  '  Could  Pump,  pref  ...  I*i  5*» 

Hi).,  i  om .  X  , 

•42  oO  I  Great  XXest  Lib’ . .  299  3L5 

31  IC  i  Guardian  Kealty,  pref .  I'l 

I  Guelph  I’arpets,  pref . 10*1  lO.’i  j 

A  j  1  hi.,  com  ...  .....  '•  11  [ 

(  Halifax  Fire  Insurance  fo  ....  21  23  | 

•  •  •  I  Inxeytment  Bond  A  Share,  pref.  .  .  1  I 

•  Ho.,  com  .  I  I 

investment  Foundalion  I  nitp  ..  5!  .'■*4  ' 

...  London  A  XXeslrrn  Trust  Co  ...  37  43 

•  •  •  ,  Mansticld  Theatres,  pref .  23  27  | 

.  .  .  !  1  >0..  i'om  1  .3 

« ■  Maritime  I'el  A  Tel.,  pref .  1*  17 

Ho.,  com  .  15  IH  I 

Mersey  Paper,  com .  .  *3  •>  | 

A  i  Moir's  Limited,  pref . .15  i 

■  •  .  '  Montreal  Aircraft  Induhtrics  .1  2  , 

....  I  Mont.  C'ity  A  l>i8t.  sav.  Bank  330  ; 

•  • . .  Montreal  Finance  6*'ci  pref  ...  * 

•  ••.  I  Montreal  Trust  Company .  75  j 

j  Mount  Royal  Hoti I,  pref  I’i  2%' 

Mount  Koya)  Hotel.com  ..  t  lot* 

7^  New  Bpuntwick  Railway  Co  29 

New  Brunswick  Telephone  t  0  12  I  » 

Northern  Ont.  l*ow.  Co.  0%  pref  9.»  99  , 

20c  j  N.S.  Light  A  Power,  pref  .  Iu3  I 

f.»o..  mm  ...  9.5  i 

;  Provincial  Bank  .  IPJ  ill  ' 

Prudential  Trust  fo  ,  .  .5 

Quebec'  Pulp  A  Paper,  prtf.  ...  3  .S 

)  Ueliance  (Irain,  pref  20  30 

r  >0..  com  ,  .  ^1 

!  Ro>8l  Trust  f omoany.  90  . 

:  ScaLO-sac  'Canada*  Limited.  3';.  t'-j  I 

Sherbrooke  Trust  (.’o  12.*  136 

?!  0(tb  ;  J^j|verwood  Hairies  LUl  2  4 

$1  00  i  Stand,  (’lay  Products,  coin  I  3 

•  Stanfield's  Limited,  com  90  , 

A  j  .'•^un  Life  .Assuranct  Co  .  380  410  :  ^ 

’Traders  T  inance  ■  "  pref.  ♦M  80  I 

•?3.  I)  H'*.,  ■  B"  pref  ’.♦»  j  — 

!  1)0..  A’  com  I’d  I 

A  ^  1  *0..  B  "  com  .10  I 

■rru.-ti  and  Guarantee  23  28 

I  1  nited  Xnnjfernent  " -X "  14  18 

80c  b'  !  Liiited  Bond  A  Share  9 

(•9e  h  ftipcd  forporutiun  .X  '  I'*  22  | 

1  ni»*d  ('orporHtion  IF  X  7 

1  i  it**dMce!  ,X  '8'Hpref  P*  2'2  I  X! 

!**«•  X\  e.  tcrn  ( iram  I  nit:*  .5 

X\5  t*Tn  .Sfre!  IToijiicf*.  enn)  .  u  :  A 

‘  ( ifo.  X\e‘;fo:i  TtAod'*  .3  4  1  \i 

\X  iliiarijf!  f  hitcolate  .'«*  89 

\\  mil--.. r  Hole!,  com  2  4  ;  A* 

Wing.*  I. united  .  .  2.''*'  Wtc  Ai 


72';  X^rocai*'.!  1>l  ,4  1,1. 
f’7  MeuuharnoiM  Power 
I  IK*  .  Bell  15  I.  *9  (  anada 
'  B, (  .  Low. r 
|(Mi* ,  B.  (  .  t  elcphutn- 

H*2  %  (  alga^v  I5»w<  r  . 

ini  (  algarx  P<o*«r 

lull  (  an.  iNorlticrn  I'ow,t  . 

(  anauian  Light  A  Pwr.  iNewi 
112*..  (  cuara  Kapin.'^  Mlg.  A  Pwr 
87  *  ;  I  *on»  (,af*  »v  Fieri 

Hommion  TdeKraph  A 
97  Fast  Kootenay 
im  (•atineau  I5»wcr.  . 

|92‘*i  (lalmcau  Pnwr-r 
99%  Great  Laki's  Power 

1 1>  Uro-T  h  c..  BAirnJ  A  Sh  . 

72*1  Hd.  hydro  bU'itnc . 

|(M(  Int.  Power  (  o 
IU2';.  MacLareii  (Quebec  Power, 
103*.;  Mat  Larrn  i/uehr*'  Power 
in:;.*,'  Montreal  lidam/  Power  . 
l(»;l(j  Montreal  Li.  H(.  A  Pwr..  .. 

l(Mt  *  Montreal  Li.  lit.  A  Pwr . 

85*;  Muntreal  Tramwa^a . 

(3  *  Xlonireal  Tiamwa^ 9  .... 

94*1  Montreal  Tramways  . 

95  National  Light,  a  I'ower  .... 
tim  New  luundlaiui  Ll.  A  Pwr.  .  .  . 

lot  Nova  L.  A  P . 

■IH  hltawa  Lltctrh  By  . 

192%  HHawa  I  t  111.  A  Pwr. 

199  Httawa  Xalhy  power . 

im  ht  law  a  X  alley  Poxxcr . 

101  Tower  forfMiialion . 

19.3*5  Power  f  orporalion  .  ... 

id  I  *  *  Quehee  Pow  er . . 

199*;.  SagUi'iiay  Llcctric . 

|u;,ij  Saguenay  Power  . 

193'^  Shawiingan  VXut.  A  Pwr 
jo2%  Shawiriigan  XXaK'rA  Pwr 
.58  I  luicd  .securilic.s  f  ort« 

XX  extern  Pw  r.  (  o.  of  < 'm*i- 

J92*i  XVinriipcg  Lhvtnc . 

89  X\  iiinipcg  t  Urine  .X  . .  . 

43  1*0.,  b.  line.) . 
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Xp.ll  (5, 
(•(  (•. 
Ar  ll  t.i 
Xtax'  *2 


RAILWAY  AND  NAVIGAIION  BONDS 


80%  (  anaua  Slcaiii.-^liips  ...... 

88  (  anauian  I’u<’  Railway . 

98  (  anadian  Pa*’.  Railway  ... 

81*;.  (  anaUian  J'ac.  Railway  .  .. 
113*;  (  an.  .Nut.  Kly.  ii*om.  Guur.i 

1 18  *4  (  HU.  Nut .  Uly .  I  torn.  Guhi  .  > 

1 1 .5*  J  (  an.  Nat.  Kly  .  it  him.  ( iimr.  1 

J(*»  (  ail.  Nat.  Kly.  iHnm.  (luar.i 

9;  (  an.  Nat.  Ivly.  thoiu.  (lUar.i 


INDUSTRIAL  BONDS 


fbi) 

IflJ'j  lOJ 


lU'*  Abitihi  1'ewer  A  Paper 
191 '  J  Acania  Sugar  K.  f  .  .  .  .  . 
78  *  .Mhcrta  Par  iln- ( irain 
AmcH  Holnen  'I  ire 
|02'  f  British  .Xmcriean  ( t|l . 

Briiist)  (  olurnhia  P.  A  P 

7  1  Brtijnh  Columbia  P.  A  P 

28  Browti  Company 

(  anada  Bi«'Htt . 

|03 '  ;  I  aiiHrla  ( ’cmciit  . 

'•8  *  t  anada  Paper  . . 

J99  (  anadian  (  annera 

(  anadian  t’ony.  l  eft 
(  an.  lilt.  1  nx cMt .  I  r'ljst 
92';  Canadian  \  n  ker** 

35  (  onBolidatc<l  Paper 

(  uns*>lidat(*d  Picks  .  . 
1(19%  ( 'umi>crhin<l  Ky  .  t  5pal  . 
192*4  ^  (onurdon  (  5»al  . 

1  (utninion  K<*al(y 

17  *;  Homtniun  Sip  (  orp  .  .  .  , 
97  Hommion  a  (  5»al 

10)  *  .j  I  *oininior)  Tar .  .  .  . 

lOr*  I  •ominion  TcvUlc  . 

88  I  *onrta''ona  Paper  . 

9.S*;.  Hryden  I'afier . 

41  *  Lantern  1  dairies  . 

lOd  I  amuus  Pluyi'rs  .  ,  . 

77  Feotral  (irain  . 

94*5  I  rascr  (Jompanics . 

94*5  (ieneral  ^'teel  Wureji . 

73*  V  Great  Lake?  Paper 
95*;  Gyiisum  l.iuie  a  .Habaiiine. 
Hamilton  By  iToJ.  Coke 
Inter-City  liaking  ....... 

lOj  Inter.  P.  A  P.  of  Newrtd  . 
|9|  Kingston  Lic!  ator  C  0  . 

33  I  ake  M.  John  P.  A  P  . 

72  Lake  ^>1.  John  P.  A  P  .  .  . . 


'  88 

84 

Luiidon  Canadian  Inxcst  . 

4  *  .J 

JH 

(  NL 

.1  tine 

4'< 

38 

Linton  Apartmc.its  ....  . 

0 

jj 

1 

Jan 

11 

18 

,  .53 

43 

Maple  Leaf  Milling  . 

iiL^ 

J" 

1  NL 

Juna 

49 

1  102 'a 

!»0* 

Ma«*sey-Harris  . 

4U 

M.i 

( 

M«r 

.1 

1  I0".j 

99 

Mcf  olbFroi  tenac  Oil  . . 

Ah 

IM. 

(hi. 

49 

..1 

47 

Mercury  Mills  . 

M.N 

f  NL 

.M^y 

95*^' 

04' 

MrriM'i  I’apcr  .  . 

;> 

.IH 

( 

Juna 

,5/ 

>  or  1 3 

94  ' 

Ho .  . 

8 

M.S 

t.NL 

Mar. 

49 

3i;«, 

21 

Mtnn.  A  Ontario  Paper . 

8 

Apiil 

%J  • 

102 

9't 

Metropolitan  building . 

7 

MN 

May 

1  01* 

HI 

51 

Montreal  .Apt  . 

JJ 

1  NL 

2  jly 

48 

102 

Mootrcai  (.  ottons . 

MV 

f  T. 

Nov. 

4  1 

, 

82', 

4-5 

N.  S.  Stic!  A  foal  . . 

0  2 

M 

4  NI. 

.luly 

8  1 

99 

100 

Penman's  Ltd  . 

M.N 

f  Nb 

N4|\  . 

.'1 

98* ; 

01 

Prii'c  Bro?  . 

MS 

(. 

M  Hr. 

102 

101 

Prox  inrial  Paper . 

5  '  •; 

MiN 

4:n 

May 

4f 

IH 

74 

7  0 

Queens  HoUl  . 

8 

M.V 

f 

Nov 

4/ 

35(- 

31 

Lailway  Lxeb.  Bldg  . 

(1  . 

.Ml 

( 

CM 

42 

:*8*4 

91 

UcFtiguuehe  (  0 . 

b 

K\ 

t  NL 

1  f  b 

48 

30 

10.31. 

Biorqon  Pu)t»  ,  ,  . 

h  230  1)31 

1  L 

June 

12 

190  '  • 

99 

Mmpsons  Ltd  . 

4’* 

J" 

t; 

1  »ec. 

cl 

194 

192*.. 

J  miti)  Howard  . . 

J" 

f 

51 

loTH 

l9-'i 

Meet  of  (  anada  . 

22 

<  NL 

2uly 

49 

136 

lUOi  . 

1  nited  Arnu&<.ment 

.1 

1  A 

1  >b. 

109 

1.  ritru  (.IBS  A-  h  uel .  .  ... 

5  5 

22 

(  N 

2uly 

4S 

3 

93 

!'9 

1  rited  (jraii  Growers  . 

«S 

222 

(. 

4n 

29 

9y 

XX  eetern  Ijrain  .... 

8 

222 

(NL 

49 

410  ; 

80  1 

.  1 

101 

190 

XX  oUhaufcn  llat ...  . 

/ 

h,\ 

CL 

.April 

43 

f—L  anada.  N—New  X'ork. 

London. 

1 

2li 

16 

New  York  Curb 

(H«n  Aid*  M 
Gulf  (M  . 

.  4 
31 

Calgary  Oils 

plied  b'  (•niuiner.  WardiopA  *' 


(Ml  Angb*  <  an. 

Brit.  I  *010 
99  I  lit .  Brown 

$  1  (M)  (  Hlniont 

( 'oiiiMionwi'atih. 

$3  (M)  t'lunmoil 
'?♦;  99  I  'avii*.M 
$1  09  I  KxtcnsiiHi 
$7  .(M)  I  Fir^-wtune 


l''ouiidat  ion 
FnH.hohi 
UUotr.I  i;p,|„. 

( lr,  as»'  ( 'rk 
lilt  i  Highwood 
A'*k  Horn*- 

!•*  Mci  ».  .'‘cgnr. 

8  Nbreury 

85  Mrriand 

1*»  MillCilv 

Model 
Monarch 
\jll.  Pcic 
:h  Nrx\  Xalb  v 

:H  Hkalta 

I  o.,  pref 

x-’i  I  pliiliipB 


I  I'raine 
,  Uichtield 
,  Kicibirnl 
!  Royal  (  5)n. 

K«*\  al  ( ‘rest 

Rny  aUt*' 

Shar,"  Ron  •; 

•  Spy  Hill 

Thr.**  Po  nt 
'Turner  X  nllry 
I  nitt'd 
\  Ub  at: 

\X  I.llington 
;  \X  t*)*!  Hank 
;  X  ork  .  .  . 


Mumintim  (  o  -Xmer 

ho.,  pr«'f 

Amer.  ( '\  ar>uinid  B 
Xmer.  i»af  A  i  lecirn' 
1  (o.,  iircf 

Amer.  Laun«lrv  M 
Aiimt  Lt.  a  I  r 
Amer.  SuiM'fpnw*  r 
1  >0  .  prrf 

X-:K«M  ia(«'d  Ga«  X 
I  n*  .  prrt 
Alla**  (*r)r|> 

( 'anadian  Marcoiu 

I  ( ’arncr  t  5*rp 

!  f  Chiral  SI  all  «  TIcc 
f  die?  SerxM'e 
f  ’ll  irs  Sfr\  ii*r.  pn  t 
Ih'.pnf  B' 
fUx.  Ft  Mliiin 
(  row  n  (  ork  A ' 
t-  Irclnc  lion  A  Share 
I  )o..  .5  pref. . 
Fairchild  x" 

Ford  Motor  Ltd 
(fcorgia  Power,  pr*  f  . 


Sri  ;  Hiitiddr  ( )d 
“"K*  I  let  Hyd  FI  .  prrf. 
;l  ;  Nat  Beilin*  Hef'?. 

'  .  !  Nat.  Fu<  I  (•a.'*  .  . 

^4  \itt  I'  A  1,  pref 
;  NewinenI  Mui  ,  , 
Niagarw  A  lltid?oil 

I  H*  ,  Penroad  ,  . 

'  IVnn  X\ Mter 
'  Plioernx  Se,*.  .  .  , 

I  *0.,  oref 
I  Pitney  Mowch 
'  .'^3,  Kegis  Paper. 
Sherwui  William^ 

I  18  .'*011.  IVnti.  ( >iL 

'  Standard  Oil  of  Ky 
3*4  ’Te<M»nicixlor 
Tran*  Lux 
T(jhlr4'  ("hat 
I  mted  (iax 
'  I  1  lull'd  (tUP,  pr*‘f. 

I  I  idled  L  A  P.  X 
■  1  hi.,  pref 

,  I  nited  Stua'  M  ... 
. I  f  tilay  P.  A  L. . . . . , . 
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THE  FINANCIAL 


MONTREAL,  APRIL  21,  1939 


SMALL  VOLUME 
LISTLESS  TREND 
FEATURE  MARKETS; 

Early  Optiinism  Is  Lost  asj 
Bewilderment  Continues  to 
Spread 


Heard  in  the  n||H0ME  OIL  NET 
Board  Room  PROFITS  SHOW 

L  H  increase  1938 

*  ^  dustry  show  evidence  of  a  r*— d  m  i.  f 

reversal  of  Company  _Reports  Net  _Earning8 


^  I  “ADS”0F  BROKERS 
MARKET  TREND  TO  BE  LIVELIER 

- - 1  IN  THE  FUTURE 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 


reversal  of  the  downward  trend,” 
O’Brien  and  Williams,  members  of 
the  Montreal  Stock  Exchange,  say 
in  their  current  weekly  letter,  “the 


of  $40,311  gainst  $6,339 
In  Previous  Year 


INDUSTRIAL  NEWS  GOOD  |  outlook  remains  obscure  and  there- 1  STRONG  LIQUID  POSITION  | 


Liquidating  pressure  on  the  _ 

stock  markets  has  dried  up,  for  ai__  o-.  w  r. 

a  time  at  least,  and  the  minor  up-  Also  to  Be  More  Infwmahve  if 
trend  that  began  after  the  lows  on  Stock  Exchange  Has  Its 
the  move  were  reached,  on  April  8,  Way 

shows  promise  of  developing  into  a  - - 


The  Shawinigan  Water  &  Power 
Company 


;  fore  it  is  Important  that  a  strong 


Norma)  pattern,  in  a  secondary 


After  a  week  of  trading  within  1  I’duid  position  be  maintained  pend-  The  1938  annual  statement  of  1  JL 


Way  NOTICE  is  hereby  given  that  a 

_ _  dividend  of  twenty-two  cents  (22c) 

FOLLOWING  NEW  YORK  share  has  been  declared  on  the 

_  no  par  value  common  shares  of  the 

-ru-  <!,»  Company  for  the  quarter  ended 

The  encouragement  which  the  mo,,  cv,o,-o 


narrow  ranges,  with  some  short  ral¬ 
again  closed  rather  on  the  easy  side.  "How  are  the  decline  will  now  be  I  report  submitted  by  R.  H.  B.  Ker,  \  }  n  Vr  ®  livelier  and  more  informa-  BY  ORDER  OF  TI 

The  past  seven-day  period,  closing  !  extended  is  problematical.  Busi- 1  president,  the  whole  position  is  /  ^  ™  advertising  by  member  H,  G.  B 

on  Wednesday,  did  not  produce  any ,  °ess  activity  in  the  United  States  brought  up  to  the  comparatively  firms  was  highly  commended  by  Secretary  &  Assist 

violent  swings  and  a  certain  flatten- i  ntajor  industries  continues  down-  current  date  of  April  14.  This  is  the  ®  Grant  Johnston.  Chairman  of  the  „ 

Inir  mif  rniiM  hf.  spen  which  in  the  I  "ard.  Steel  operations  declined  !  most  important  feature  of  the  re-  .®'*®.‘*  ‘^*’®  ‘‘';®ra«es  Montreal  Stock  Exchange,  in  an  in-  -  lontreal,  April  19.  ]9o9 

industrial  section  at  least,  is  coupled  i  sharply  during  the  past  week,  from  port,  although  the  figures  asVatDe-  *“®  ‘^rview  with  The  Financial  Times. J  *=^=^= 

with  very  meagre  volume.  Hesitancy  I  53%  to  carloadings  werecember  31.  1938,  are  reflective  of  J  ,  „  „  1  “r  .1  ’  “P®"  ® *>> 

has  been  shown  by  bulls  and  bears ,  down  and  automobile  sales  were  the  outlays  on  development  work  , '"f  “P  York.  Mr.  Johnston  stated  that  he  jrjQt 

aidke  and  whether  this  is  a  reflec-  'ess  than  seasonally  better.  One  or  during  the  past  year.  preceding  two  days  losses.  Usually  thought  member  firms  of  the  Mont- 

tion  of  the  colorless  news  from  I  two  brighter  features  are  to  be  not-  There  have  been  two  significant  ^®''®“®°V[:®‘'‘^®®®?°®-  real  Stock  Exchange  would  be  well  Common 


nHUiu  UC  UJttiUtttluea  pcnO-  1  ue  auauai  Siaicmcni  or  l _ _  ,  -  ^  V,  .  %  ,,  *  \rarnh  navnKla  \fnv  IK  tfi  eVtar^ 

ing  clarification  of  the  business  Home  Oil  Company,  Limited,  is  es-  ^cession  for  a  few  days  which  falls  New  York  Stock  Exchange’s  Public  rec^rL  AnrH  "Vl93^^^^^ 

and  foreign  situation.  pecially  interesting  because,  in  the  short  of  previous  ows;  then  a  re-  Relations  Committee  is  trying  to  holders  of  record  April  -6.  1939. 


omoanv  BANK  0=  MONTREAL 

wiiipMiij  _  Efttblilhed  1817 

hereby  given  that  a  oivioiNO  no.  so* 

•enty-two  cents  (22c)  \TOTICE  is  hereby  given  that  a  DIVI- 
been  declared  on  the  DEND  of  TWO  DOLLARS  05 

lommon  shares  of  the  ‘he  paid  up  apitd  S^k  of 

the  quarter  ended  be^  declared  for  Ae 

Ki„  -It  .,v,o,-«  current  quarter,  payable  on  and  after 

ble  May  15,  to  share-  THURSDAY,  the  FIRST  day  of  JUNE 
)rd  April  -6,  1939.  next,  to  Shareholders  of  record  at  close  of 
BY  ORDER  OF  THE  BOARD.  business  on  29th  April,  1939. 

H.  G.  BUDDEN,  By  Order  of  the  Board 

Secretary  &  Assistant  Treasurer.  JACKSON  DODDS  G.  W.  SPINNEY 
-n  .non  General  Manager  General  Manager 

Montreal,  18th  Aprfl,  1939. 

iBofdMi^  Tk  Caiidlan  lank  af  Conaiartt 


tion  of  the  colorless  news  from  ^wo  brighter  features  are  to  be  not- 


abroad,  or  an  indication  of  a  long  |  ^d,  however,  demand  for  building  developments  for  the  company  as  a  ph**''*  two-thirds  of  the  preceding  advised  to  study  the  new  proposals, 
period  of  flat,  inactive  markets  re- ' ’’iJH^’fiiils  has  increased  sharply  result  of  work  in  the  last  year,  (i)  ™o''*^“ent.  As  in  Montreal,  advertising  by 

’  ’  •  .  ■  ■  ■  if.  if,  if.  member  firms  in  New  York  is  su- 


mains  to  be  seen.  j  uunug  recent  weeks,  department  the  drilling  of  the  Home-Mlllarville 

Since,  for  some  time  now,  hiisinc.-f).  p’'"''.®  ''■®®‘‘  7  ''■®''  successful  initial  pro¬ 

news  has  been  of  onlv  secondary  !  •^‘’''il  jumped  JJ%  ahead  of  a  year  duction  early  m  1939,  and  (2)  open- 
importance  to  the  market  traders,  it  machine  tool  orders  ast  iiig  of  negotiations  with  Standard 

becomes  increasinglv  important  to  |  'upj'h  were  the  largest  since  late  Oi  (  ompany  of  alifornia  as  to  dc- 
watrh  for  straws  in  the  wind  re- .  Ip';  .  .  'elopment  on  Homes  Turner  Val- 

garding  future  developments.  There  |  .  /clt  in  some  quarters  that  ley  lands.  ,  . 

is  now  reason  to  believe  that  the  ex-  P.''®"  release  from  war  fear  ten-  I  he  company  s  Turner  Valley  in- 
changps  in  Montreal,  Toronto  and  I business  may  be  expected  to  tercsts  consist  of  10.160  acres.  Bra- 
New  York  inav  well  be  able  to  find  ‘  pcover  quickly  because  it  has  un- j  zeau  acreage  consists  of  63,493 


.iciive  maiKcis  it-, -  - -  ...  *  *  at  — .  . . .  . .  , 

:  during  recent  weeks,  department  !  the  drilling  of  the  Home-.Mlllarville  ,,  ,  .  v  u  j  member  firms  in  New  York  is  su- 

fimo  now  hosincA;  '  sales  for  the  first  week  of  I  No.  2  well  to  successful  initial  pro-  Volumo  indications  have  been  de-  pgrvised  by  the  Public  Relations 
only  spcoiidirv  !  •^•’ril  jumped  22%  ahead  of  a  year ;  duction  early  in  1939,  and  (2)  open-  Pressing.  At  no  tinie  has  there  been  ,  omnjmec  which  is  now  seeking  to 
m  irk.M  fr  iriPi-,;  it  ^Ko  and  machine  tool  orders  last  ]  ing  of  negotiations  with  Standard  evidence  of  confident  buying.  In  encourage  the  constructive  and  cf- 


the  largest  since  late  Oil  Company  of  California  as  to  dc-  transactions  during  W’ednes-  fective  use  of  advertising:  (1)  to 

velopiiient  ou  Home's  Turner  Val-  strength  were  as  low  as  on  any  permit  member  firms  to  increase 


single  day  in  several  months. 


their  business,  (2)  to  expand  the  use 


given  release  from  war  fear  ten- 1  The  company’s  Turner  Valley  in-  ,,  business  situation  in  the  f,y  jjjp  public  of  the  facilities  of 

Sion,  business  may  be  expected  to  tercsts  consist  of  10,160  acres.  Bra-  ynited  States  is  mixed.  The  heavy  member  firms,  and  (3)  to  emphasize 


recover  quickly  because  it  has  un- 1  zeau  acreage  consists  of  63,493  J^tltistries  are  suffering  mo.st,  ,ind  many  .-idvanfages  to  the  invest- 
dergone  a  siib.stantial  readjustment  I  acres,  en  bloc,  Alberta  leases,  and  tbeir  outlook  is  none  too  cheerful  j^g  public  possessed  by  securities 


Common  Divkiend 
I  No.  117 

An  interim  dividend  qj  thirty  cents 
(30#)  per  share  has  been  declared  on 
the  outstanding  common  stock  of  this 
Company,  payable  June  1,  1939,  to 
stockholders  of  record  at  the  close  of 
business  May  16,  1939.  Checks  will 
be  mailed. 

The  Borden  Company 

E-  L.  NOETZEL,  "Tressu^ev 

NOkANDA  MINES,  LIMITED 


DITIDEND  NOTICE. 


DIVIDEND  NO.  209 
I  Notice  Is  hereby  given  that  a  divi¬ 
dend  of  tw'o  per  cent  In  Canadian 
funds  on  the  paid-up  capital  stock 
of  this  Bank  has  been  declared  for 
the  quarter  ending  30th  April  193'J 
and  that  the  same  will  be  payable 
at  the  Bank  and  its  Branches  on 
and  after  Monday,  1st  May  next,  to 
shareholders  of  record  at  the  close  of 
business  on  the  31st  March  1939.  The 
Transfer  Books  will  not  be  closed. 

By  Order  of  the  Board, 

A.  E.  ARSCOTT, 

General  Manager 


an  excellent  deierrrnt  m  "anticipa- 1  operation  uf  its  new  tin  plate  mill,  Hoy  acreage, 


torv  panics,”  such  a.s  we  have  wit- land  it  is  expected  the  plant  will  be  r  maTiciai  repori,  oi  non: 
nessed  during  recent  months.  ifhle  to  supply  Continental  Can  Co.  Company  still  shows  holdin 

r„Ti«friiptiv,.  infornvition  was  i  "'‘h  the  major  part,  of  its  C  anadian  shares  of  Royalite  Oil 

fortKu^r<;arl.er Tn  the  w^  the  current  season. 


report  of  Home 


loblo  to  sunnlv  (Continental  (’an  Co  t^’ompany  still  shows  holdings  of  ,  *1..*  - - -  - -  - 

with  the  major  part  of  its  (  anadian  shares  of  Royalite  Oil  Com-  recovery  movement  but  as  ^p^^  following  principles: 

requiremei,t.s  fo^he  cu^Xt  season  Pany.  together  with  Dominion  direct  ^rrnlngr"e"x”  ep  " 

Companv’s  reopened  Helen  HIne  f”"  gnaranteed  bonds,  or  provincial  warnings,  cx  .ep,  for  a  f  .  pe  i  I  change,  through  the  offices  of  its 
gard.ng  various  .a-spects  of  Canadian  ^  is  schedt  -d  to  s  ort  deliv-  h-^nds,  amounting  to  $758,000  par  industries,  compare  favorably  with  member  firms,  offers  superior  facili- 

busines.s.  These  bits  of  news  P  P  -  .  n  d  1 1  d  o  -  lar,  deUv  company’s  ^  >•  "f"’  Mn'«ture  conditions  in  for  investing  and  trading  in  the 

ever  faded  to  lift  the  maikets  out  of ,  ^  liirnares  about  Western  C  anada  have  been  reason-  securities  of  American  Industry, 

the  doldrums.  ..  ^  ^  i  $1,655,591  carried'  at  a  net  balance  favorable  for  the  new  wheat  •■That  these  facilities  are  essen- 

The  Canadian  c’otton  goods  indus- ^  »-  sheet  figure  of  $1,406,049,  while  In-  And  the  defense  companies  jjaHy  useful  to  stciirity  owners  and 

try  reported  the  second  successive  P*  vestments  in  and  advances  to  sub-  Tace  encouraging  prospects.  prospective  security  owners.  In 

monthly  upturn  in  March,  with  a  Operations  of  Bathurst  Power  &  sidiaries  are  shown  at  $989  406  Net  Residential  construction  continues  words,  that  the  Exchange-’s 

consumption  of  18,600  bales  as  |  Paper  Co..  Ltd.,  during  first  quarter  working  capital  amounted  to  $i,.  as  a  strong  constructive  factor,  both  product  (its  service  and  that  of  its 
against  15,:bMMn  February  and  14,400  j  of  this  year  showed  a  small  profit,  429  28’’  Canada  and  in  the  United  States,  members)  is  sound  of  high  quality 

bales  in  .lanuary.  before  provision  for  depreciation  “in  mg.  the  company  had  a  net  Given  an  important  turn  for  The  g^jjj  ^  p„'b,ip  interest. 

Canadian  exports  in  March,  amount- !  and  depletion,  hut  after  charges  profit  of  $40,311  against  $6,339  In  'O  H^®  European  situation.  “That  it  is  to  the  advantage  of  the 

cd  to  $76,149,000  as  against  $61,727.-  ^here  was  a  loss  of  approximately  4937  This  increased  the  surplus  as  would  relea.se  industry  and  public.  as  well  as  to  that  of  Ex- 

000  in  February  and  $74,219,000  in  '50,000,  due  entirely  to  lower  sales  $84,625.  The  total  Income  In  1938  ‘^®  Poblir  from  their  present  mood  change  members,  to  make  these  fa- 
.March  last  year.  prices,  which  extend  up  to  20%,  ac-  $65,478  against  $73,805  in  1937.  extreme  caution,  there  is  every  cilities  and  services  available  to  the 

The  improvement  in  Railroad  earn-  statement  by  R.  L.  However,  two  items  which  In  1937  J'®®®®’’  1^®  believe  flnit  a  substantial  greatest  possible  number  of  people, 

ings  in  the  Fnited  States  during!  cldon.  president.  Red^t.ion  m  reduced  profits  substantially,  were  ’Improvement  in  industrial  produc-  "That  advertising  Is  an  efficient 
.March,  while  not  of  importance  to !  increase  of  6 /r  m  t®n- ;  non-recurring.  There  were  special  ‘•*®”  general  trade  would  ensue  g^d  legitimate  means  of  enlarging 

Canadian  exchanges,  nevertheless  in- j  A® ,  ^®l®®  partly  oUset  .  remuneration  to  officers  of  $25,-  Promptly.  ,  .  ,  Hi®  use  of  services  of  recognized 


ats  Tn'.rTiinerv  -mrl  plprtrical  poiiln.  7  «  ca*  1  Notice  i«  hereby  given  that  an  interim 

ils,  raachinerv  ana  eiecrricdi  equip  According  to  the  New  York  Stock  dividend  of  si  .on  per  share,  payable  in  Genera 

ent  industries  is  showing  encour-  Exchange  bulletin  for  April,  the  Canadian  funds,  has  been  declared  by  the  _  ..  . 

aging  Juiprovemcnj.  ^  pWjosophy  which  the  Committee  Dir«tor.s^^_of  ,Nor-da^  Mine.^  Toronto,  mth  March  1939 

14  8e6ks  to  apply  to  its  supervision  of  of  record  at  (he  iIo5<*  of  business  May 
In  Canadg,  there  has  been  a  halt  ju(»inber  firm  advertising  is  based  20tii,  ni9.  ^ia  ■  ma  . 


July  1. 

M*  ^  ^ 

BHthur''t  Tower  &  Paper 


liQUid  assets  at  the  end  of  1938  wosS  .  v  44  *4  securities  or  American  mausirj.  ■  riTI^U  nrti  W\  ill  MFC 

$1,655,591  carried' at  a  net  balance  Tuvorable  Jor  the  new  wheat  -That  these  facilities  are  essen-  Ltllun  uULU  Iflllltd 

sheet  figure  of  $1,406,049,  while  In-  O'^OP-  And  the  defense  companies  Hally  useful  to  stciirity  owner.s  and  i  imiti  t. 

vestments  in  and  advances  to  sub-  _ _  prospective  security  owners.  In  ^ _ ,  ■ 


mthly  upturn  in  March,  with  a  Operations  of  Bathurst  Power  &  sidiaries  are  shown  at  $989  406  Net  Residential  construction  continues  words,  that  ‘the  Exchange-’s 

nsiimption  of  18,600  bales  as  |  Paper  To..  Ltd.,  during  first  quarter  working  capital  amounted  to  $1,.  as  a  strong  constructive  factor,  both  product  (its  service  and  that  of  its 
ainst  15,:bMMn  February  and  14,400  j  of  this  year  showed  a  small  profit,  40928'’  Canada  and  in  the  United  States,  members)  is  sound  of  high  quality 

les  in  .lanuary.  before  provision  for  depreciation  “in  1938.  the  company  had  a  net  Given  an  important  turn  for  The  gjjj  ^  p„'b,io  interest. 

’anadian  exports  in  March,  amount- 1  depletion,  but  after  charges  profit  of  $40,311  against  $6,339  in  ^0  the  European  situation.  *‘That  it  is  to  the  advantage  of  the 

to  $76,140,000  as  against  $61,727.-  ^t^ere  was  a  loss  of  approximately  1937  increased  the  surplus  as  would  release  industry  and  public.  as  well  as  to  that  of  Ex- 

1  in  February  and  $74,219,000  in  '50,000,  due  entirely  to  lower  sales  $84,625.  The  total  Income  In  1938  ‘^®  Pobli®  from  their  present  mood  change  members,  to  make  these  fa- 


By  order  of  the  Board.  SIMPSONS,  LIMITED 

J.  R.  BRADFiE^ta  Preference  Dividend  7\[o.  32 

Toronto,  April  1 4ii,.  193-’.  NOTICE  is  hereby  given  that  a 

Dividend  of  One  dollar  and  twenty- 
iriXISlj  pnin  ftflUFC  ^*'^®  <  $1.25)  per  share  on  the 

LlIIuII  UULU  IVlIrlud  Outstanding  Paid-up  Six  and  one- 
iiMiTvn  per  cent.  (<jV'!%)  Cumulative 

„  ,  , .  , .  Preference  Shares  of  the  Company 

(No  Personal  Liability)  declared  payable  on  May 

DIVIDEND  NO.  3  4_  J939  to  .shareholders  of  record 

NOTltf,  is  hereby  j;iveii  that  a  divi  at  the  close  of  business  on  April 
dend  Ot  two  cents  per  share  ha.s  been  22.  1939.  The  transfer  books  will 

declared  by  the  Directors  ol  this  Coni-  j 

pany  payable  in  Canadian  lund.s  on  May  ®®*-  ®®  dOSCd. 
j  I5tli,  1939.  to  shareholders  of  record  a  •  FRANK  HAY. 

close  of  business.  May  1st.  1939.  Sccretarv 

By  order  of  the  Board.  ^  ^  bCCreiary. 

If  f  mackay.  Toronto.  Apnl  14,  1939 


LIMITED 

(No  Personal  Liability) 
DIVIDEND  NO.  3 


mat  U  IS  lU  UW  paynble  in  CHnadian  funds  on  Muy 

iblic.  HS  well  an  to  that  of  LjX-  I5tl),  (939.  to  sfiareholders  of  record  at 
lange  members,  to  make  these  fa-  d-^se  of  business.  May  ist,  1939. 
lities  and  services  available  lothe  By  order  of  the  Board. 

■eatest  possible  number  of  people.  H  .1  MACKAV. 

"That  advertising  Is  an  efficient  ,,3,  Sec -Trea,-. 


dicates  an  upturn  in  industrial  activ- 1  ‘’’®  P"?®®’, 


ities,  which  cannot  but  be  reflected  ''®'^®d  eKpressed  the  belief  |  j 45  g^s. 


!  onn,  and  share  issue  expenses  of  A  sharp  upw-ard  move  In  stock  value.” 


the  use  of  services  of  recognized 


NOTICE  OF  DIVIDEND 


here  sooner  or  ''*^‘®'"-  j  lowest  ebb,  and  added  that,  given  I  Comparative  profit  and  lo^  ac-  4^^^^  4^ppjj  pretty  well  discounted  by  pJ/bHc 

The  Montreal  Stock  Exchange  In- j  improvement  in  general  economic  |  f"''  “'®  J'®®"®  ®°‘*®'^  ®®®®“-  the  markets. 

dustrial  Average  which  stood  at  69.0  _ ber  31:  .uonir 

a  week  ago,  closed  on  Wednesday  at  fayni-nhip  ^ ir.fi  r,  #  tv.  r  s/i  -4  1  »/'!.  it/l  AJ  »  encoui 

68  6  while  the  two  subsidiary  Lc-  f  favorable.  Action  of  the  Can-  Toui  income  .  $65,478  $73,805  Montreal  ’Change  May  Adopt  firms, 

bs.b,  wni  c  tne  t\\o  suosiaiarj.  sec-  ^dian  government  in  protecting  the  ‘  .ah.rie,,  etc.  6,385  32.625  YaHc  Aelv»rti<in<r  Plan  m'.H.i 

tions,  utilities  and  papers,  stood  at  |  j  imjustrv  from  dumnina  of  the  L'""'  42  379  Wew  York  Advertising  Flan  made 

63.5  and  65.69  respectively  against  1  “  ®  :  Directors'  fee.  .  1,790  4.730  -  York 

63.6  and  68.56  a  week  ago.  It  is  per-  Scandinavian  product  in  Depreciation  .  265  i,072  New  York.  —  The  plan  of  the  New  whole 

haps  of  interest  that  one  month  ago.  l  ^1^®  Shr'" ia"re"xp .  ’  ’  ^528  York  Stock  Exchange  to  encourage  highly 

the  industrials  were  73.5.  This  de-  ^  ‘’'®  P“’P  P®P®^  Provin.  7nc.*’taxe8  .  .  '  '6,750  I'.ooo  “constructive  and  effective”  advertis-  local  i 

Cline  ot  only  4.9  points  seems  to  in-  _  m  .  , .  .liTTr;  miZ  member  firms  may  be  adopt-  “As 

dicate  a  strength  that  one  often  fails  ^  PreiJiour°8urpiu'8  .  *44  314  *37,”  ®d  by  the  Montreal  Stock  Exchange.  latlom 

to  notice.  St,  Jlaurice  Financing  _.J _  _ L__,  Grant  Johnston,  chairman  of  the  an  op] 

The  first  few  hours  of  trading  be-  The  Quebec  Provincial  Electricity  «-  'o"*  bal...  $84,625  $44,314  Canadian  exchange  stated  here.  The  ideas 

fore  press-time  on  Thursday  reflect-  Board  has  approved  new  plans  for  Working  capital  po.ition  ..  at  Montreal  chairman  said  the  new  ad-  New  1 
ed  a  certain  improvement  in  the  sit-  financing  the  160,000  h.p.  develop-  vertisHie  proposals  “appear  desirable  early 

uation.  Wall  Street  trading  was  ac-  “ent  of  St.  Maurice  Power  Corp.  curr.  assata  .  $1,437,069  $i,8ii,907  adaptable  for  Canada.’  be  tak 

live  iind  sharply  higher  and  both  I  upper  St.  Maurice  River,  Curr.  liabilities  7.787  i.626  -'Ohnston,  who  said  the  visit  ing  th 

Montreal  and  Toronto  took  part  in  j  ’'-HI  avoid  legal  obstacles  to  7,  ,  .  ,,  ,,q  .o.  ,,  ...  7si  f®  f'^®''-  Y®rk  mainly  was  for  the  pur-  im  p 

the  general  advance.  The  general  j  original  plans.  The  $15,000,000  pro-  capital  $1,429,282  $i.8io.28i  p^gp  ‘studying  the  methods  and  with.” 

attitude  is  still  one  of  waiting  to  see  jset  is  being  undertaken  jointly  by  Investments,  which,  were  carried  regulation  of  the  Wall  Street  mar- 
whether  the  rays  of  light  represent  Shawinigan  Water  &  Power  Co.  and  $li456,049  had  a  market  value  of  ket,  was  accompanied  by  Davifl  S.  ^ 
a  real  dawn  or  as  has  happened  so  Brown  Corp.,  with  Shawinigan  ad-  $1>866,601,  and  include  $125,000  par  Yule,  chairman  of  the  Montreal  Curb 

.  ..  _ • _ •  »*-  ...  **  n,  it u _ 1-  ..4.  »too  tTv/tVioncTA  /I  X>  n  rktimlz-vn  OAn. 


that  sale  prices  have  reached  their 
lowest  ebb,  and  added  that,  given ' 


dine  of  only  4.9  points  seems  to  in¬ 
dicate  a  strength  that  one  often  fails 
to  notice. 

The  first  few  hours  of  trading  be- 


lot.4l  income  . 

Exec,  salaries,  etc.  ■  . 
Legnl  fees  8i  expenses 

•Directors'  fees  . 

Depreciation  . 

Misc.  expenses  . 


Net  profit  .  . . , 
Previous  surplus 


1938 

1937 

$65,478 

$73,805 

6,385 

32.625 

42 

3  79 

1,790 

4.730 

265 

1,072 

9,935 

12,122 

15,528 

6,750 

1.000 

$40.31  1 

$  6,339 

44,314 

37.975 

$84,625 

$44,314 

1  encourage  advertising  by  member 

intreal  ’Change  May  Adopt  firms,  but  that  the  suggestions 
New  York  Advertising  Plan  made  by  the  committee  in  New 

-  York  throws  a  new  light  on  the 

ew  York.  —  The  plan  of  the  New  whole  question,  which  should  be 


to  officers  of  $25.-  Pr®niptly.  the  use  of  services  of  recognized  - -  OUFRFf  PfiWFR  f  OMPANY 

issue  Lpenses  of  A  sharp  upward  move  in  stock  social  value.”  NOTICE  OF  DIVIDEND  t^UEDLt  FUITLII  tUITlTHn  I 

prices  also  could  be  expected,  par-  Mr.  .Johnston  stated  that  it  has  for  --  Ai-Aiin  - 

profit  and  loss  ac-  ^®®''®  some  time  been  the  policy  of  the  THF  MCDOUGALL  ■  SEGUR  NOTICE  is  hereby  given  that  a 

years  ended  Lcem-  ^®®°  P''®^^^ '^®"  discounted  by  Relations  Committee  of  the  *”*■  dividend  of  twenty-five  (25c)  cents 

^  the  markets.  Montreal  Stock  Exchange  to  fry  to  pYpi  nDATIHM  POMpAMV  per  share  has  be.en  declared  on  the 


prices  also  could  be  expected,  par-  Johnston  stated  that  H  has  for 


EXPLORATION  COMPANY 
OF  CANADA  LIMITED 


Notice  IS  hereby  given,  thnl  a  dividend 
of  one  cent  per  share  has  been  declared 
payable  on  the  30th  day  ot  May,  1939,  to 
shareholders  of  record  at  the  close  of 


no  par  value  common  shares  of  the 
Company  for  the  quarter  ended 
March  31.  payable  May  15,  to  share¬ 
holders  of  record  April  25,  1939. 

BY  ORDER  OF  THE  BOARD. 

JAMES  WILSON. 

Secretary. 


fore  press-time  on  Thursday  rehect-  |  Board  has  approved  new  plans  for 
ed  a  certain  improvement  in  the  sit- 1  financing  the  160,000  h.p.  develop- 


Grant  Johnston,  chairman  of  the  an  opportunity  to  study  the  new  I3ih  day  of  May  to  the  23rd  day  of  May, 

Canadian  exchange  stated  here.  The  ideas  put  forth  by  the  committee  in  ''’.^.2;  days  inclusive. 

•Montreal  chairman  said  the  new  ad-  New  York,  and  its  is  therefore  too  ^ay  be  .sent  lo  the  Company  at  405--8th 

vertisliifc'  proposals  “appear  desirable  early  to  say  exactly  what  steps  may  Avenue  West,  Calgary,  Alberta:  or  the 

and  adaptable  for  Canada."  be  taken  here.  However,  I  am  tak-  Toronto  General  Trusts  Corporation  Tor 

Afa-  ...u...  .  ..  4.  1*1-  TI  u  onlo,  Ontario.  Please  encloh«  Money 

.fobnston,^  who  huid  th©  visit  ing^  th©  QU©stioD  up  with  our  Pub*  order  of  3  5  cents  for  each  new  certificate 
to  New  York  mainly  was  for  the  pur-  ije  Relations  Department  forth-  required. 

pose  of  'studying  the  methods  and  with.”  Shareholders  are  requested  lo  notify  the 

regulation”  of  the  Wall  Street  mar-  _ _ — —  Company  of  any  change  of  address. 

IrAt  was  arpomnnniod  hv  David  f4.  _ _  BY  ORDER  Ol  THE  BOARD- 


CO.LL  EXPORTS  LOWER 


often  in  the  past,  just  .short  flashes  vancing  initial  funds, 
of  lightening.  Under  the  scheme. 


Dominion  of  Canada  bonds  at  $123,-  Exchange.  G.  P.  G.  Dunlop,  gen- 


Under  the  scheme,  now  approved  282  cost:  20,000  shares  Royalite  Oil  ®ral  manager  of  the  Montreal  Stock  coal  during  February  totalled  29,272 
•  the  provincial  board,  St.  Maurice  ^^l  per  share,  $620,000;  mining  Exchange,  and  W.  E.  Dunton,  con-  tons;  a  year  ago,  32.667  tons  were 


Exports  of  Canadian  A"a..  April  II.  1939 


prtltlCHtes  tor  registrdtion  MMsaiMlMgi  mmtmAmm 

"cM^a^yT^Artrer^:^®!;^  DOMINION  BRIDGE  COMPINf, 

h\  Fruslis  Corporation,  Tor-  YfArt^L'Il 

■y.  PIeas«  enclohn  Money  IjJ  JIJ.  J.  IjII 

!nt8  for  each  new  certificate  •  “  '  ' 

...  .  ,  DHTDEirD  NOTICE 

»  are  requested  to  notify  the 

ny  change  of  address.  X  Dividend  of  THIRTY  CENTS 

LR  OF  THE  BOARD  (30c)  per  Share  has  been  declared 

A.  G.  GRAVES,  Secretary,  on  the  No  Par  Value  Shares  of  this 


nillirkrktw  PDwer  is  being  given  authority  to  share®  and  royalty  trust  certificates  suiting  auditor  of  the  stock  exchange,  exported,  while  during  the  past  five 

\HFkhIII  LIIkIIIIIV  create  $20,000,000  of  first  mortgage  $107,684  cost  in  1938,  Special  — - - -  years  the  average  for  the  month  was 

UlUjlilil  1  1  bonds,  of  which  $10J)00,000  series  Investments  $633,000  in  1938.  Domin-  NEIV  “STELCO”  TRE.VSURER  30,553  tons. 

KM^TTlAf  MPI’TIM/'  A”  bonds  will  carry  an  interest  *®“  British  Columbia  bonds  at  At  a  meeting  of  the  board  of  di- 

AllllllAI  nflr  r  llllll  ®°np®n  ®f  57r  and  mature  April  1,  $635,528  cost;  reserve  $80,444  de-  /ectors  of  the  Steel  Co.  of  Canada, 
llUiVil  ,  4pg9  Some  $2,500,000  Is  being  is-  Preciatlon  of  market  value  was  de-  Ltd.,  held  subsequent  to  the-  an- 


bonds,  of  which  $10J)00,000  series  Investments  $633,000  in  1938.  Domin-  NEIV  “STELCO”  TRE.VSURER 
"A”  bonds  will  carry  an  interest  *®“  British  Columbia  bonds  at  At  a  meeting  of  the  board  of  di- 


/n  This  Issue 


sued  to  Shawinigan  in  exchange  for  ducted. 


nual  meeting  of  shareholders  in 


Calgary,  Alla.,  April  II.  1939.  Company  for  th©  Quarter  ending 

.  - - — . . . .  April.  1939,  payable  15th  May, 

AIIPUPP  1  f  1939,  to  Shareholders  of  record  at 

(fULDbl  CbNTnAL  iprt,';'';s9.°'  °° 

EARNINGS  LOWER 

^ -  Secretary. 

C.  P.  R.  Subsidiary  Reports  Less  Montreal,  Que., 


Unsettled  -Conditions  Make!  old  bonds  of  similar  amount  now  The  statement  for  the  current  Hamilton  this  week.  G.  B.  Elwin  Jamaica  Public  Service  Shows 


Strong  Cash  Position 
Imperative 


held,  another  $2,500,000  will  be  is-  T®®’’  p°  doubt  show  a  consid-  was  named  vice-president  and  trea-  Record  Profits 

sued  to  Shawinigan  as  soon  as  that  ®''^*’'®  improvement  in  the  com-  surer  oPth©  company.  H.  H.  Champ.  rarrino  a  rie- "Hnriian 

company’s  advances  reach  this  Panv’s  earning  power  due  to  the  also  a  vice-president,  previously  „  *  i .  a  “  ®  “  ®®“  ®‘ 


^  company  s  advances  reach  this  P^^pv  s  earning  power  due  to  the  also  a  vice-president,  previously 

Toronto  Bureau  The  Financial  Time*  amount,  and  remaining  $5,000,000  Substantial  income  from  Millarville  carried  on  the  duties  of  treasurer. 

Toronto  — Sherrit  Gordon  Mines  *’®  “®®'^  ‘^^®  ®f  future  ^’®-  -■  ''^'h'l®  Hi®  large  program  - ^ 

d  has  disonvpi-ed  lu-n  small  off'  advances  by  Shawinigan.  The  series  of  development  and  expansion  is  by  f  _  IT  , 


Ltd.,  has  discovered  two  small  off-  ‘“‘r,  ‘  ‘  or 

shoot  orebodies  in  development  afe  des^^n  h'’ 
work  since  the  first  of  the  year,  f.  ®'^®“^“®"y 

one  ot  which  has  been  outlined  and  required, 

contains  approximately  40,000  tons 

of  ore,  while  the  other’s  size  cannot  New  York  Opinions 

yet  he  accurately  estimated,  Eldon  Regardless  of  foreign  develop- 


"B”  bonds,  to  amount  of  $10,000,000,  p®  m®aps  at  an  end.  returns  from  ! 
are  designed  eventually  to  take  care  fh®  'urge  capital  outlays  in  the  past  j 


iny’s  earning  power  due  to  the  also  a  vice-president.  Previously  ^  ®  ®  „  The  J938  annual  report  of  the  Que-  I  nhl^llf 

-bstantial  income  from  Millarville  carried  on  the  duties  of  treasurer.  ^  .  bee  Central  Railway,  a  subsidiary  of  LUlJiCifl  Ul  UUClwl  IClw 

9.  2.  While  the  large  program  _  Business  Avoids  Committments  4,^^  Canadian  Pacific  Railway  shows  ^  .  ... 

development  and  expansion  is  by  __  Due  to  Cnsiis .  4  gross  earnings  totalling  $1,416,747  OO.  LllTlltCd 

)  means  at  an  end.  returns  from  L.Onip&ny  iVleetinffS  B  A.  Oil  and  Canadian  Oil  Earn-  for  the  year,  a  decrease  of  $289,169  _ 

e  large  capital  outlays  in  the  past  _______________________  jPSS  Are  Steady .  5  wifh  correspondingly  reduced  net  notice  la  hereby  given  that  a  quarterly 

will  soon  become  available  in  in-  Manitoba  Plans  Marketing  Body  earnings.  'I’he  decrease  in  earnings  dividend  of  25  cents  per  share  and  a 

creasing  measure.  Inrlustrxal  Acceptance  Corp.,  annual  mUaRG  i;  was  iIiip  to  a  fallinc-nff  in  nracti-  bonus  of  I2Vi  cents  per  share  on  the 

Reeardinc  the  negofiaitons  with  meeting  in  Montreal  on  Friday,  April  f^'K®  «•<- .  V,  a  •  ^  r  ,  !  k  *  Class  ’  A  ”  shares,  and  a  quarterly  dividend 

and  ird  f  Calif  xr  u'  i"  21st  at  10  a.m.  Smelters  Reports  Sharply  Lower  cally  all  descriptions  of  tonnage,  but  of  25  cents  per  share  and  a  bonus  of  12’,* 


Company  Meetings 


fnriustrial  Acceptance  Corp.,  annual 


Favorable  Year  for  1938 
With  Outlook  Vague 

I  Exempt  Lands . .  3  ^  1938  annual  report  of  the  Que- 

^  .  a  .  a  .  DGc  Cciitra!  Railway,  a  subsidiary  of 

Busln®s8  Avoids  Committments  ,4,^  Canadian  Pacific  Railway  shows 

Due  to  Cnsiis .  4  gr^yj,  earnings  totalling  $1,416,747 

B.A.  Oil  and  Canadian  Oil  Earn-  for  the  year,  a  decrease  of  $289,169 

ings  Are  Steady .  5  wifh  correspondingly  reduced  net 

Manitoba  Plans  Marketing  Body  earnings.  'I’he  decrease  in  earnings 


18th  April,  1939. 


L.  Brown,  general  manager,  report-  nients,  do  not  expect  the  n 
ed  at  tlie  annual  meeting  of  share-  move  up  vigorously  in  any 
holders  this  week.  ed  fashion.  In  this  envi 


Standard  of  California,  .Mr.  Ker  in 
his  report  stated  that,  while  at  the 


iders  this  week.  Ser?fo'’rL''"fhev  “h  ti is  expected  a  satisfactory  agr'ee- 

•opper  produetton  during  ’ '’SO  ^erefore  hey  believe  that  oppor- ^  development  will  be 

9uld  total  approximately  30,000,-  lunl”®®  will  be  presented  to  pur-  reat-hed  at  an  pariv  Hato  m  nrdar 


market  to  1  ‘  .  '"‘‘d  wnue  cii  ine,  rjomc  J/illcs  Ltd.,  annual  meeting  in  a  noford  of  Canadian  Cnmnmv 

V  sustain  r  *'"'®  **’®®®  n®Bot'atlons  Royal  York  Hotel,  Toronto,  on  Tucs-  ^  Canadian  Company 

y  .usiain  |  h^ve  not  been  finally  concluded,  it  day,  April  25th  at  2  p.m.  Earnings . 


Profits .  ...  7  largely  in  mine  and  forest  products  cents  per  share  on  the  Class  "B"  shares 


t  the  principal  market  for  which 


of  the  Company  have  been  declared  for 
the  quarter  ending  May  31st,  1939,  payable 


Canadian  Consolidated  Felt  Co.  Ltd.,\ 


Earnings . 

Mr.  Dunning  Explodes  Social 
Credit  Theories . 


in  the  United  States.  The  economic  o„  Isl  day  of  June,  1939,  to  share- 
recession  existing  in  that  country  holders  of  record  at  the  close  of  business 
wav  aftrihntpd  Inrfrplv  fhn  cause  '0‘b  day  of  May.*l939.  Payment 


fchould  total  approximately  30,000.-  wiJi  oe  presented  to  pur-  reached  at  an  earlv  date  Tn  order  annual  meeting  in  Montreal  on  Tucs-  4  t*,  *  t 

«  pound.  «,  -o-  1\*“  AP"! 


was  attributed  a.s  largely  the  cause 
for  the  decreased  shipments.  Pas¬ 
senger  and  express  c^jrnings  were 


will  be  made  in  Canadian  Funds. 


29.000.000  pounds,  while  costs  art  Moody’s  Investors  Service.  1 4^3^^  decided  to  locate  at  least  one 

expected  to  remain  almost  the  Looking  for  a  slow  recession  in  well  in  the  vicinity  of  Home-Millar- 
same.  domestic  business.  They  believe  |  ville  No.  2  which,  if  desirable,  may 

President  H.  Lindsley  told  share-  such  an  unfavorable  back- 1  be  included  as  part  of  the  develop- 

holders  ttiai  present  European  con- 1  necessitates  keeping  ac- 1  ment  agreement. 


has  decided  to  locate  at  least  one  Volgary  Power  Co.  Ltd.,  annual  News  and  Reports  From  the 

well  in  the  vicinity  of  Home-Miliar- 1  meeting  in  Montreal  on  Tuesday,  April  I  xtininr-  vir,id<! 

ville  No.  2  which,  if  desirable,  may  2Sth  at  noon.  1.^,'  .  ^  . . 


The  Western  Oils: 


sengcr  and  express  earnings  were  JUSTIN  M.  CORK. 

9  also  down  due  to  the  general  bu,si-  ,41^,  1939.  ecretary. 

ne.ss  conditions,  highway  corapeti- 

10  tion,  however,  also  taking  its  loll. - 

Traffic  prospects  for  the  ®®''''®®M  D  A  M  H  II  D  DnOPIIDIMIT 


Saguenay  Power  Co.  Ltd.,  annual 


>in  at  ^  _  Profits . . .  11 

Dominion  Rubber  Co.  Ltd.,  annual  Sun  Life  in  1938  Reduced  stock 


ditlons  make  it  imperative  that  the  |  conservative  position  to  |  The  company  has,  in  the  mean-  J^eeting  in  Montreal  on  Tuesday,  April  Noranda  Reports  New  Record 

company  maintain  a  strong  cash  I  withstand  possible  fresh  shocks  to  time,  contracted  for  the  sale  of  the  ^  _  Profits . . . 

position,  to  take  care  of  mine  ex- 1  confidence.— Standard  Statistics.  pre.sent  production  of  Millarville  nonunion  Rubber  Co.  Ltd.,  annual  Sun  Life  in  1938  Reduced  stock 

i.enses  which  amount  to  $200,000  Believe  that  if  the  current  recov-  .No.  2.  meeting  in  Montreal  on  Tuesday.  Holdings . 

monthly,  if  we  were  lo  cut  off  the  ery  extends  to  the  130-140  zone  that  -  April  25th  at  noon.  '.•u-  p,,nf.tinns  ..f  •.  Rank  Fv. 

normal  flow'  of  revenue  from  metal  |  ail  holdings  should  be  liquidated  ATTI^ni^A  Y\Ti¥iTTAtin  - -  niainnu 

shipments.  by  intermediate  and  major  trend  lllIrKrl  llPrll\l<\  Western  Grocers  Limited,  annual  “ . 

Otherwise,  even  with  prevailing  ‘rader.s.  In  the  event  of  an  imnie-  llLll  UJuU  !  meeting  in  Winnipeg  on  Wednesday,  Statistical  Summary  of  Slock 

copper  prices,  a  cash  dividend  could  ^'^te  and  sharp  decline  to  the  110-  f  IlUflTC  TD  A  MCTOD  i at  ^jem^  Markets . 

be  naid  this  fall.  area  selected  purchases  are  re-  IJIflll^  ||ll|n|^pl*K  Tm/mn-njui  r'r,  annual  Investors*  Inde.v 


Mnw  Wniia  '  ‘  II  yeiU"  were  leportcd  .is  not  very  cn- 

,  ■"  "  ■  . .  couraging,  the  traffic  returns  so  far 


thi:3  year  showing  decreases  as  com¬ 
pared  will!  last  year. 

The  annual  meeting  of  the  Quebec 


QUEBEC  REFUSES 
UMTS  TRANSFER! 


meeting  in  Montreal  on  Tuesday, 
April  25th  at  noon. 


Holdings .  12  Central  Ti ansportation  Company,  a 


Western  Grocers  Limited,  annual 


The  Function.^  of  a  Bank  Ex¬ 
plained  . 


meeting  in  Winnipeg  on  Wednesday,  Statistical  Summary  of  Slock 
April  26th  at  3  p.m.  Markets . 


be  paid  this  fall.  sejeciea  purenases  are  re-  IJIIII  1^  inuiV^rPH 

Development  for  1939  will  in-  commended  for  intermediate  trad-  uai 

elude  a  geophysical  survey  of  the  ®*'''’-  H.  M.  Gartle.v,  Inc. 

company’s  newly  acquired  claims  to  About  ten  days  ago  suggested  the  ,  ^  ™®®Hng  ®f  How-ard 


Montreal  Tramxvays  Co.^  annual  Investors’  Inde.v 

meeting  In  Montreal  on  WWne.sday,  Abiiibi  ....  I  [  Hudson  s 

April  26th  at  noon.'  Algoma  Central  .  2  !nt.  Met, 

- -  Algoma  Steel  .  .  14  Int.  P.  t 

RreiL'er^  &  Distillers  of  Vancouver  AngHn  Norcroso.  3  Jamaica 


the  northeast  to  commence  as  soon  investment  of  cash  reserves  and  ^^P®''  &  mstillcrs  of  Vancouver  Augb.’  No, 

as  weather  permits.  this  week  no  change  is  mad»  in  Crabtree,  president,  informed  share-  annual  meetuig  in  Vancouver  on  Ba.hru^ai  . 


A  Sound  Aid 

To  Digestion 

Perfect  quality  and 


this  week  no  change  is  made  in  ®  f®''®:  Trursdav  VpriT'iith  b:a.  d.l  .  .  i  .  5 

I  their  policy.  -Fitch  Investors  Ser-  holders  that  the  Quebec  Department  Thur.sdaj.  Apr»  --’h.  B.  c  Powar  .•  .  7 

'•*®®-  ^  Assocuated  Rreu-erws  of  Ca.mda  !  5 

Believe  that  if  President  Roose  transfer  of  timber  liml^  In  lm.,  annual  meeting  in  Calgary  on  Can.  ind.  Alcohol  5 

veR’s  Tessaee  for  wn  .1^  noanf  ?=  “’®  District  from  rrice  Thursday.  April  27th  at  -ll  a  m.  Can  Light  &  P.  4 

veils  message  for  world  peace  is  Brothers  &  Co.,  Ltd.,  to  Canada  Pa-  _ -  Can.  Marconi  .  .  6 

accep.ed,  dynamic  industries  and  per  Co.,  a  Howard  Smith  subsidiary.  Electrolux  Corporation,  annual  ^ 

Stocks  would  be  favored.  —  Brook-  Crabtree  said  the  company  had  meeting  in  Dover.  Del ,  on  Thursday,  (-j®  *  Ga8*^&  Elec  2 
mire  Economic  Service.  received  permission  from  the  Quebec  April  27th  at  2  p.m.  Com,.  Paper  .  .  9 


1  (  Hudson's  Bdy .  . 

2  int.  Metfil  Ind. 
14  Int.  P.  &  r,  . 

3  Jamaica  P.  5.  . 
14  Laura  Secord  . 

5  Legare  Co.  .  . 

7  Loblaw 
2  Mansf.  TiieaLre 


Stocks  would  be  favored 
mire  Economic  Service. 


^  jujiie  riLuiiuujic  oervice.  received  permission  from  the  Quebec  -Ttn  at  •  p.m.  |  cont».  Paper  . 

Perfect  quality  and  D  seems  reasonable  to  conclude  Department  of  Lands  and  Forests  ,,  ,  c„„“777,T7rri.  I  n°u'.,q7’' 'i*’® 

proper  ageing  in  the!  prices  are  now  within  the  (he  transaction  with  Price  "  a*nn„ai  and  .special  moptinfs  m  Di'tiUers^Seag, 


wood  for  30  years 
are  combined  in 

CONVIDO 

PORT 

to  make  it  a  nour* 


lower  area  of  the  probable  extreme  Brothers  but  after  the  deal  had  Tomnto  on  F’rldav  Voni  -’Sth  at 

1939  range.  If  this  conclusion  I  been  completed  they  had  received  p.n^  “ 

is  correct,  there  is  no  great  ad-  |  word  that  the  transfer  could  not  be  — - 

vantage  in  considering  security  permitted  for  the  protection  of  local  Enamel  &  Heating  Products  Ltd., 


7  Loblaw  ....  7 

2  Mansf.  TiieaLre.  5 
5  Maple  Leaf  Mill.  3 

5  Montreal  Power.  14 

4  Noranda  ....  I  I 

6  N.  S  Light  .  .  4 

5  Price  Bros.  ..14 

^  Quebec  Power.  .  ? 

2  Quebec  Cent  Rly  2 
^  Shawinigan  .1-^ 

7  Howard  Smith  1 4 

5  South.  Can.  P.  .  2 

1 4  Sun  Life  ....  1 2 
2  Steel  of  Can  1  -9 


highway  subsidiary,  was  held  fol- 

12  lowing  that  of  the  railway  company. 
This  company  operates  motor 

13  coaches  over  some  280  route  mile?  of 
highway  embracing  practically  the 
entire  district  served  by  the  railway. 

5  Tlie  Sherhrooke-Beebe-Newport  line 
5  will  be  re-establised  for  this  season, 
\  May  Ist,  and  the  balance  of  the 
4  routes  about  .May  15th,  depending 
^jon  Che  road  conditions. 


PAMOUR  PORCUPINE 

MINES,  LIMITED 
DITIDEND  NOTirE 

Notice  is  hereby  given  that  an 
interim  dividend  of  8  cent,  per 
share,  payable  in  Canadian  Funds,  has 
bee*  declared  by  the  Directors  of 
PAMOUR  PORCUPINE  MINES,  LIM¬ 
ITED,  payable  First  day  of  June,  1939, 
to  shareholders  of  record  at  the  close 
of  business  May  16th,  1939, 

By  order  of  the  Board. 

J.  R.  BRADFIELD, 

Secretary, 

Toronto.  Out., 

April  13th,  1939. 


vantage  in  considering  security  permitted  for  the  protect! 
sales  around  current  levels. — Poor’s  Interests  in  Montmagny. 
Advisory  Service.  Sale  of  the  Canada  Pai 


annual  meeting  in  Sackville,  N.B.,  on 
Friday,  April  28th  at  3  p.m. 


Advisory  Service.  Sale  of  the  Canada  Paper  Co.  Ul-  p  ni. 

The  market  has  been  broken  by  verton  Power  site  to  the  City  of  f,r,.,nilton  Bridge  Co.~  Lid.,  speciai  \ 

the  combinatjon  of  a  contra-sea-  Sherbrooke  has  been  delayed  by  a  a,,, 4  annual  meetings  in  Hamilton  on  Ashton 
sonal  business  let-down  and  a  grave  request  from  Sherbrooke  interests  Friday,  April  28th  at  lo  a.m.  Rr*'k’r 

war  scare.  Reiterates  that  credit  i  for  a  re-examlnation  of  the  project.  - -  | 


ishing  and  hearten-  was  never  so  abundant  and  that  the  Canada  Paper,  he  said,  did  not 
ing  wine.  warning  signal  of  definite  weak-  ®land  to  get  very  much  out  ot  the 

Pknnaa.  P®®®  i®  high  grade  bonds  has  yet  d®®l  ®nd  Mr.  Crabtree  said  he  i 

8,.noo»e  („onviao.  4^^  4,^  given,  —  “The  Trader”  in  thought  it  was  a  good  deal  for  the  | 

Bottled  by  the  same  Barron’s.  City  of  Sherbrooke.  Price  of  the 

firm  in  Oporto,  -  project,  he  said,  was  bound  up  in 

Por^^(W«re&  M.AMTOBA’S  LniBEB  OETPET  "’Xec'to'r?  were"%eX^  with 
Co.)  since  1670.  Winnipeg.  —  .Manitoba’s  lumber  the  exception  of  E.  R.  Dccary  who 
In  bottles  only,  production  in  1937  had  a  net  value  of  is  succeeded  by  George  Pauline, 


irron’s.  City  of  Sherbrooke.  Price  of  the  ri„al  meeting  in  Montreal  on  Wcdncs-|  ^Ulart,c 

-  project,  he  said,  was  bound  up  in  day.  May  3rd  at  11  a.m.  . . 

ifAviTAnt^c  TT-imc-D  AT-mivTir  Power  rates  for  five  years.  - - 

Sl.YJflTOBA  S  Ll^FBEB  01 TPUT  Directors  were  re-elected  with  intrrnationni  .Mining  Cor 

Winnipeg.  —  .Manitoba’s  lumber  the  exception  of  E.  R.  Dccary  who 

'oduction  in  1937  bad  a  net  value  of  is  succeeded  by  George  Pauline,  |  ‘  ®'l _ ®  ^ 


I  504  persons  employed  In  the  85  mills,  adopted. 


I  day,  May  19th  at  11  a.m. 


Fleet  Aircraft . 

4  University  Power 

3 

Gatineau  Power 

2  H.  Walker 

Q 

Hamilton  Bridge 

5  W.  Kootenay  P. 

2 

Honey  Dew  .  . 

5 

Ylining  and  Uil  CoinpaTties 

Ansel  Lake  . 

1 0  1  MeWatters  . 

10 

Aurex  Larder 

1 0  i  Martin  Bud 

in 

Ashton 

1 0  ;  Melba  .  .  . 

10 

Anglo-Can.  Oil 

1  1  1  Mervyn  Mai 

10 

Black  River .  ,  . 

10  '  Monarch  . 

10 

Blue  jav  • 

10  1  Moneta 

1 1 

Bralorne  .  ,  . 

10  1  Mulven  Lake 

10 

Bulolo  .  . 

1 0  1  Noranda  . 

1 1 

Claverney 

1 0  ,  Pamour 

1 1 

Crescent  Kirk 

1 0  1  Pascalis  . 

1 1 

Dome . 

1  1  1  Perron 

10 

East  Malartic 

1  1  I  Prosp  Airways  . 

10 

Flavrian  .... 

10  Preston  East  . 

0 

Hallnor  .... 

10  Relief  Arlington 

1 1 

Home  Oil 

1 4  Ronda . 

in 

Island  Mountain 

1  1  Rovalito  ... 

1 1 

Int.  Min.  Corp.  . 

10  Silbak  Premie.r 

1 1 

Kewagama  .  .  . 

10  Siscoe  ,  9 

n 

Kirkland  Lake  .  ■ 

1  1  St.  Antnorny  .  . 

10 

Lake  Rose  . 

1  1  St.  Eugenie 

1 

Lake  Shore 

1 1  1  Thomp.  Lundm.. 

10 

Macassa  . 

1  1  1  Universal  Expl.  . 

to 

McKenzie  R.  L.  • 

VO  '  V'VltUiTC*  .  •  •  • 

1 

CANADIAN  CLUB  WHISKY 

13  o, . $1.50 

75  OJ . 7.85 

40  or . 4.75 

IMPERIAL  WHISKY  OLE 

13  01.  .  .  $1.35  10 


PRICE  LIST  OF  HIRAM  WALKER  BRANDS 
I  WHISKY  SPECIAL  HIQHLAND  SCOTTISH  CHIEP 

.  .  $1.50  WHISKY  WHISKY 

.  .  7.85  13  or . $t.70  75  or . $1.70 

.  .  4.75  75  or .  7.70  40  or . 8.50 

KY  OLD  RYE  WHISKY  EPICURE  WHISKY  LONDON  DRY 

i  lOor.  .  .  $  .90  !3or.  .  .  $1.10  OIN 


